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THE MONEY MARKET. 


THE money market has drifted into a very unsatisfacto 
condition. There is a superabundance of loanable capital, 
which depresses rates at the very time when it is necessary 
that they should be maintained, if our stock of gold is not 
to be reduced to a dangerously low level. The Bank has 
done what it can to protect the gold reserve, by refusing to 
sell bar gold, and has in that way staved off tho. demand 
for the metal for Germany. But gold in the shape of 
sovereigns can at any time be taken from it, and for most 
foreign requirements sovereigns are as useful as bar gold, 
while for some, as, for instance, for export to South America, 
they are more useful. The action of the Bank, therefore, 
although prudent and beneficial so far as it goes, really goes 
only a little way towards protecting our stock of gold. It 
is not improbable, therefore, that we shall have to pay dear 
in the shape of enhanced rates later on for the present ease, 
but no immediate advance seems likely, although we must, 
of course, expect the usual slight temporary hardening in 
the closing days of the year. " 
Subjoined is our usual table of rates :— 
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THE AGGRANDISEMENT OF THE EXECUTIVE IN 
GERMANY. 


. 


A process is going on in Germany on which it might 
possibly be unsafe for German journalists to comment, but 
which deserves the attention of all who are interested in 
European politics. Quite by degrees, but still with notice- 
able raaadiey. every personage conspicuous in the ew ot 
is retiring into the background, and the single figure of the 
young Emperor—now, by the way, within a few weeks of 
thirty-one years old—is, so to speak, filling err stage. 
The world outside Germany hears nothing of the minor 
Princes, nothing of their Parliaments, nothing of their 
Premiers, one or two of whom, at least, are said to be men 
of perigee fe ; i erals are 
except, in , when peror supersedes th 
statesmen, Prince Bismarck excepted, are never discussed ; 
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and of the parliamentary personages, only Herr Richter 
and Herr Windthorst flit at intervals across the scene, or 
are dimly seen marshalling their followers for a resistance 
which is usually, though not quite always, of little avail. 
The Emperor is the only person who 1s always visible, 
always travelling, or visiting subordinate Courts, or mak- 
ing speeches strongly imbued with jhis own separate 
personality, or reviewing regiments or fleets, or replacing 
worn-out officers by fresh selections, or dropping oliter 
dicta, which society thereafter discusses for some days. 
Even Prince Bismarck retires in favour of his master, 
and either remains buried in his own country house, or 
transacts business in Berlin with the least possible obtru- 
sion of his own great place within the Empire. He may be 
“lying low” on purpose, but he is not nearly so prominent 
as in the first Emperor William’s reign. The Emperor is 
becoming all in all, and it is evident that this is his inten- 
tion. He not only works as hard as the most industrious of 
the Hohenzollerns, but he is restlessly active, passes much of 
his life in trains, constantly puts himself en evidence, and 
evidently wishes the world to understand that he is 
Emperor, and means to retain for that high office not only 
its dignity, but its general controlling ge The recent 
General Order defining the degree of pomp which is to 
accompany the Emperor when he appears in state, was no 
mere utterance of a chamberlain, but part of a deliberate 
plan for keeping the Imperial Throne always visible as the 
grandest institution in the land. The rebuke to a Conser- 
vative journalist for presuming to lecture the party——the 
Cartel—in which the Emperor confides, was dictated by the 
same idea, as is the utterance truly or falsely attributed to 
the Emperor at Frankfort, that for him there were only two 
parties, one for him and one against. The Emperor, in 
fact, not only governs, but intends it to be known by 
strangers and subjects that he is governing. 
: . There is, of course in all this something to be ascribed 
Pitti EF to the idiosyncrasy of the Emperor, who though a 
ee man of genuine energy, is also a restless one, and 
something to that passion for self-advertisement which, 
as the necessity of conciliating the multitude becomes 
a! evident, is manifested by all classes and almost all per- 
Mit: oie sonages in Europe, but most of it is real, and part of a 
7 ee policy which the Emperor has thought out. It is, we fear, 
a dangerous one. It reproduces one of the features of 
despotism, the extreme importance of the despot, and it 
may be found to entail many of the drawbacks of that 
exaggeration of personal power. ‘The Emperor of Germany, 
it is true, isno despot in the full sense of that term, that 
is, he cannot sentence an untried man, or interfere in a 
civil suit, or give a valid order clearly at variance with the 
written law, but he is exaggerating, or, if that is better, 
aggrandising his position as head of the Executive. That 
sition is a great one, whether under the Prussian or the 
erman constitution, but it may be doubted if it was 
intended to be quite as great as it is rapidly becoming. 
The powers left to the King and Emperor in both 
documents are so great that if they are all exercised the 
King or Emperor is ultimate master in the State, and their 
present depositary is disposed not only to exercise them 
all, but to make it visible that he does so. That is 
a bold policy, and has some good results, for example, 
it effaces individual jealousies, and prevents indivi- 
dual efforts at resistance, but it accumulates on the 
head of the King-Emperor grave responsibilities. He 
becomes answerable in his subjects’ eyes for all that 
occurs, and while that developes loyalty to the throne, it 
also concentrates on the throne all manner of misapprehen- 
sions and even hatreds. ‘The Emperor, for instance, 
: regarded, merely to give one instance, by all 
Socialists as their supreme foe. The officers consider him 
the direct chief of the army, and even in a German army 
there are conflicting views as to the way an army should be 
governed, and as to the men who are fittest for its great 
commands. “Should any disastr Lefall German arms, in 
the colonies, for instance, there is nothing between military 















opinion and the Emperor, and though, of course, mili 
opinion would be silent, it would still have its effect oan 


military confidence. The great body of loyal Germans, 
too, learn, if not to watch their perc too closely, to 
expect too much from him, and to think that he could if 
he would remedy quickly all that they find burdensome in 
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their condition, such, for example, as the severe restraints 
placed in Prussia upon strikes. So long as things go 
smoothly, this accumulation of the regards of forty millions 
upon one man may do little harm, except by impeding the 
growth of a great Imperial staff such as the Emperor William 
gathered round him; but if misfortune ever arrived, and 
even Germany is not exempt from Fate, the Emperor might 
find the weight of his responsibility a severe burden. His 
life, moreover, is no more secure than that of another man, 
even if his feverish energy does not tend to wear out hig 
bodily powers, and if anything happened threatening his 
health or his life, his method of government would increase 
the effect of a transter of power almost immeasurably. It 
would be felt that with a new personage in front even for 
a time the whole internal and external policy of Germany 
had undergone a change. ‘The Kings in constitutional 
countries are sometimes too retired, but those are surely 
wise maxims of statecraft, even in a monarchy so well 
knit as that of Prussia, which induce Kings to keep in the 
background, to be the general referees instead of the 
general directors, and to maintain themselves clearly out- 
side all parties,even the Royalist party, within the country. 
The seclusion of Asiatic sovereigns is carried too far, but 
it takes a very ‘strong man indeed to carry on a great 
government as William II. of Germany does, under 
the electric light. We by no means deny, or even wish to 
suggest a doubt, that he is a strong man, though he has as 
yet had no opportunity for great actions, but the throne 
has to be thought of as well as the individual who fills it, 
and the throne is permanent. 


We confess we should, in the interest of Germany, like 
to see more of the Emperor's great energy devoted to 
making his Ministers, other than Prince Bismarck, a little 
more visible as well as important. here is no rivalry 
possible with an Emperor of Germany, and nothing would 
tend more to the solidity of the throne than a group of 
strong men round it, recognised by Europe as well as 
Germany, to be competent, under the Emperor as arbiter, 
to govern tine Empire in difficult times. Prince Bismarck 
has avoided that policy ail his life, being one of those men 
whom it is equally hopeless to defy or to work with, but 
the world looked to the new Emperor to fill up the vacuum 
still existing around the Throne. That was his grand- 
father’s course, and the Emperor, who greatly admires his 
grandfather, should by this time be beginning to display 
his grandfather's great faculty, that of selecting agents and 
then adhering to them. However competent he himself 
may be, he cannot govern Germany as Germany wishes all 
by himself, and by absorbing all power, all activity, and all 
popular regard he dimishes greatly his capacity for gather- 
ing great men around a throne which, from its very 
newness as well as from the great attributes assigned to its 
head, tends to be too lonely. 





ARCHBISHOP WALSH AND LAND PURCHASE. 


Ir is evident that the leaders of the Parnellite party are 
seriously disturbed lest the effect of the Ashbourne Act 
should interfere with the agrarian discontent upon which 
they rely for accomplishing their political aims. At a 
meeting of the new ‘l'enants’ Defence Association—an 
organisation which up till now has contented itself with 
the collection of a 3d rate upon the rentals of the farmers 
joining it—land purchase was denounced by the speakers 
in language that clearly showed their dread of its results. 
Mr 'T. M. Healy cautioned the tenants against Mr Balfour's 
“ Painkiller for Ireland,” and impressed upon them the 
necessity of “ thinking once, twice, and thrice before they 
accepted these Greek gifts from the present Government.” 
Archbishop Walsh was still more earnest in his denuncia- 
tion of the Ashbourne Act. ‘There was a danger, he de- 
clared, that the occupiers would be swindled out of their 
rights by some plausible scheme of land purchase, and he 
called upon them to beware of entering into any transaction 
under the Ashbourne Act or under any development of it 
which might be passed next year, until they had obtained the 

advice of those who were competent to advise in the matter. | 
The real meaning of sueh words as these is plain enough. 

The men who heard them did not, we may feel: sure, pay 
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much attention to their apparenty moderate character. 
For them the speech clearly signified what racing men 
would call a straight tip to avoid the Act. “Ifa man like 
Dr Walsh,” they would argue, “tells us not to commit our- 
selves to the Act, and not to be swindled out of our rights, 
it means that we shall some day get the land cheaper than 
we could now, or perhaps shall get it for nothing at all.” 
In reality, the Archiepiscopal exhortation was nothing more 
nor less than a covert invitation to the tenants to boycott 
the Ashbourne Act. 

If it could be urged that the Archbishop’s action in 
denouncing land purchase came from a genuine dislike of 
the plan of creating small proprietors by means of State 
credit, we should not think for a moment of commenting 
unfavourably upon his views. We ourselves have always 
expressed grave doubts as to the wisdom of the Ashbourne 
Acts, and no genuine and straightforward attempt to oppose 
them could be objected to by any reasonable man. Again, 
if Dr Walsh really believed that the Land Commissioners 
and the owners combined to extort an unfair price from 
the tenants, and to saddle their holdings with a burden 
they ought not to have placed on them, he would be per- 
fectly justified in attempting to prevent any past or future 
scheme from coming into operation. But, as a matter of 
fact, the Archbishop can avail himself of neither of these 
arguments to defend the position he has taken up. In the 
first place, it is a matter of common notoriety that neither 
he nor his party have any theoretical objection to having 
Irish rents reduced by the employment of English credit. 
If, then, a valid apology is to be found for his conduct, it 
must be sought in the belief that the Act is being worked 
to defraud the tenants. But if Dr Walsh really thinks 
that, why has he not adduced specific instances of the 
“ swindling ” he alludes to? The arrangements concluded 
under the Act are all published, and for a person who has 
at his command the whole machinery of the National 
League for the detecting of hard cases, nothing would be 
easier than, if these really existed, to bring up instances of 
oppression and “swindling.” The Commissioners are 
forbidden to sanction purchase schemes which would 
imperil the security of the State by giving too much 
to the landlord. Hence, any case in which they could 
be shown to have allowed the landlord to cheat his 
tenants could be used against them with immense 
force. Yet, out of some eight or nine millions already 
expended not a single specific example of unfairness is 
cited, and the denunciation of land purchase is confined 
to a vague and general declaration that somehow or other 
the tenants are being taken in and sacrificed to the rapacity 
of the landlords. Such methods of supporting allegations 
may be good enough for the members of the Tenants’ 
Defence Association, but if Dr Walsh wishes to convince 
a wider public, he will find that he must rely upon some- 
thing more substantial, and must produce facts and figures 
to strengthen his accusations. That, in truth, he has no 
facts. or figures to rely on can, however, be shown, not only 
from the significant circumstance that he produces none, 
but from other considerations. ‘The details published of 
the carrying out of the land purchase schemes preclude the 
supposition that the Act has been worked unfairly. In 
Ireland the amount of a man’s rent is not a matter to be 
settled by the arbitrary will of a landlord. It is fixed by 
an impartial machinery provided by the State. Hence, if 
the amount of the money paid for a holding is not more 
than a certain number of years’ purchase of the judi- 
cial rent, we may feel certain that there has been 
no “swindling.” But the official returns show that 
often only 15 years’ purchase is paid by the tenant, while 
the average for the whole of Ireland is about 17 years. 
Again, the average reduction in the amount payable 
annually for the 49 years, as compared with the old rent, 
is 30 per cent. These facts in themselves are enough to 
show that Dr Walsh was lending himself to a very dis- 
creditable party manceuvre when he insinuated that the 
tenants had better be careful about entering upon schemes 
of land purchase. Surely when a prelate of the Church 
enters the political arena we have @right to demand a 
different ideal of public morality than such action as this 
affords. Mr Healy may be allowed to think that the 
maxim “ oppose everything, propose nothing, and turn out 
the Government ” is the final word in regard to the duty of 





the Opposition ; but a slightly higher tone might, we should 


have thought, have been expected from Dr Walsh. 
Paradoxical as it may seem, the real objection to the 
Ashbourne Act, and all similar schemes of ial pur- 


chase, is not, as Dr Walsh pretends, that they do too 
little for the tenant, but that ie do too much. If public 
policy forbids a comprehensive scheme of compulsory pur- 
chase it also forbids a partial measure which confers such 
enormous benefits en the tenant as does the Ashbourne 
Act. That Act, if applied to a third or a quarter of 
Ireland only, must be fruitful of the greatest injustice. 
Take the following typical instance: An estate upon 
which the tenants have, during the past ten years, acted 
constantly in open defiance of the law, and have repeatedly 
broken their contracts, is purchased by the occupiers, who 
thereupon, and without paying a penny down, receive the 
freehold and a reduction of 30 per cent. on the old rent— 
the new charge being likewise only payable for 49 years. 
Adjoining is an estate where the tenants have always 
respected the law and paid their rents. As a reward the 
Purchase Act is not applied to them, and they find 
that the prize awarded for good citizenship in Ireland is to 
pay in perpetuity rents 30 per cent. higher than those 
paid by the disaffected. This is the objection to land 
purchase as at present proposed. It is to be hoped that 
the Government before they present their final scheme to 
Parliament will have discovered some means for getting 
over the difficulty, and for avoiding the grant of so hand- 
some a premium upon carelessness and disorder. 








SOLICITORS AND THE LAND TRANSFER BILL. 


Tne Solicitors’ Journal, in the last number of that paper, 
takes great exception to our remarks concerning the Land 
Transfer Bill, and roundly asserts that the Bill is an 
infringement of the “ vested rights” of solicitors in connec- 
tion with sales and mortgages of land. The contention, 
apparently, is, that solicitors have aright to conduct all 
business in connection with the transfer of land, whether 
the iandowners wish it or not, and that the present 
cumbrous system of title ought to be kept up for the benefit 
of a future generation of solicitors. ‘The public ought not, 
according to the Solicitors’ Journal, to be allowed to do for 
themselves any part of the business which solicitors have 
hitherto been in the habit of doing on their behalf. We 
should have hardly thought it posetbl that the organ of a 
learned profession would have ventured to assert such a 
proposition, and to compare the “rights” of solicitors to 
have business provided for them to the right of a landlord 
torent. The error is patent, and the proposition would not 
be worthy of critical examination if it were not put forward 
by a responsible journal. 

The chest of the Land Transfer Bill is ultimately to 
cheapen the transferof land by means of a system of 
registration, which will render the expense of an investiga- 
tion of title unnecessary. By this means professional 
services, which hitherto have been necessary for the pro- 
tection of those concerned, will not be so necessary in : 
future. The reasoning of the Solicitors’ Journal in effect 
is, that solicitors have a right to render these professional 
services in perpetuity, without regard to the wishes of 
those who have to pay for them, simply because solicitors 
have rendered them in the past. Probably. the position of 
solicitors in the matter can be made clear, by means of an 
analogy. They are much in the same position as the 7 
cultural labourers who raised an outcry against the 
introduction of labour-saving machinery. stration of 
title is, in effect, a machine for the saving of ur, and: 
it in no way injures the force of the snaloay. tas in the | 
one case the labour is of the hands, and in the other case | 
of the brain. T'o adopt another analogy, stage coaches 
have been rendered obsolete by the introduction of railway | 
trains. The change from one means of locomotion to the — 
other doubtless injured many people, but we do not think 
that the owners of the coaches then claimed the 
“right ” to carry passengers who preferred to travel in the 
railway train, nor did they think it worth their while to pat 
in a claim for “ compensation.” 

Doubtless in course of years the effect of the Land 
Transfer Bill may be to diminish the profits of solicitors, — 
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sce ny change will be gradual, and its full effect will 
ardly be felt by any living member of the profession. 
Moreover, the work connected with the sale and purchase 
of land forms but a very small part of a solicitor’s business. 
The drawing of agreements and deeds (other than mere 
purchase deeds) will still be left, and all the lucrative busi- 
ness connected with litigation. We fail to see that solici- 
tors deserve any pity in the matter, and we must add that 
it seems to us to be hardly dignified on their part to ask 
forit. For the first ten years after the passing of the Land 
Transfer Bill, it is certain that solicitors’ profits on the 
transfer of land will show no diminution at all. Solicitors 
will'undoubtedly be largely employed in assisting to get 
estates placed upon the register, and this will mean profits 
beyond those which they consider to be their due. Thus 
|for a time the passing of the Land Transfer Bill, so far 
from proving the immediate ruin of the whole profession, 
will actually result in an increase of business. Before all 
the landin the country is placed on the register it 1s 
estimated that at least thirty or forty years must elapse, 
and the prospective injury may with accuracy be said to 
be confined to the scions of the profession who are still of 
tender years, or not yet born. “a 
No one can complain that the idea of registration 1s a 
novel one. For years, we might almost say for centuries, 
the matter has been the subject of discussion in this 
country. For years it has been acknowledged on all hands 
that a system of registration of title is desirable, if a system 
can be devised which will work. Two Lord Chancellors— 
Lord Westbury ard Lord Cairns—have tried their hands at 
legislation on the subject, and have failed to attain the 
desired end. Lord Halsbury has been able to profit by the 
experience of the past, and to avoid some, at least, of the 
‘mistakes of those who have gone before him. Whether his 
‘scheme is perfect or not time alone can prove. The Land 
‘Transfer Bill has already been introduced in three succes- 
isive Sessions. We hope that Lord Halsbury may attain in 
the fourth and coming Session the reward which is due to 
‘his perseverence. 
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OUR NOTE CIRCULATION. 


Tue discussion by the Institute of Bankers of Mr Inglis 
! Palgrave’s paper on “ The Note Circulation of England and 
Wales,” has done little more than show how greatly 
bankers differ amongst themselves as to the best way of 
dealing with our paper currency. There was no attempt 
to defend the existing system of note issue—that, indeed, 
is too anomalous to be capable of defence—but to every 
suggested improvement some objections were raised, and 
no definite conclusion was arrived at. ‘T'o us it seems that 
several of the speakers were inclined to minimise unduly 
the importance of the question. Thus, for instance, Mr 
Harvey expressed a doubt as to whether local note issues 
have really tended to develop banking. “ One would have 
thought,” he said, “that if the possession of a note 
issue were, as Mr Palgrave maintained, the great induce- 
ment to the development of banking, more branches 
would have been established by issuing than by non- 
issuing banks,” and he quoted statistics to show that 
this has not been the case. What, however, Mr Harvey 
seems to have overlouked is, that the conditions of issue in 
England are such as to deprive the country of many of the 
advantages which a proper system of issue would confer. 
For one thing, the policy of the Bank Act of 1844 was to 
impose such restrictions upon the local issuing banks as 
would, it was hoped, tend to the speedy extinction of their 


} issues.- It was with that object in view that a private 
| issuing bank was precluded, under penalty of the loss of its 
| privilege, from increasing its strength by adding to the 


number of its partners, and that joint-stock issuing banks 
were forbidden, under a similar penalty, to amalgamate 
with ‘non-issuing banks. That banks hedged round 
with those restrictions have not proved so enterpris- 
ing as some of their rivals is not to be wondered at, 
but the very fact that the local issues have proved far 
more enduring than it was thought or intended they should 
be, shows that they have satisfieda felt want. Besides, the 
restriction of the issues to notes of £5 and upwards have 








deprived them of much of their value. As we pointed out 
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last week, such notes are not suited for everyday use, and 
they have become less and less useful year by year, as the 
practice of paying by cheques has extended. If we wish to 
see what part a system of note issue which fits in with 
business requirements can be made to play in the develop- 
ment of banking, we have only to look across the Border to 
Scotland. Compare the number of branch banks in Scot- 


land with the number of England, and what do we find 2: | 
In Scotland 10 joint-stock banks, with a paid=rp capital of | 
£9,000,000, have 963 branches, while in England 110 | 


joint-stock banks, with a capital of £54,000,000, have 
no more than 1,914 branches; and there is no banker 
who will not at ‘once admit that it is the posses- 
sion by the Scotch banks of the right of issuing £1 
notes that has enabled them thus to multiply the number 
of their branches. 
the English banks were authorised to issue £1 notes, the 
powers of country issues would be enormously increased, 
And it is just because the existing system unduly hampers 
the note-issning banks, and prevents the free and full 
development of banking, that its reform is urgently needed. 
Mr Harvey’s statistics are good, as showing that England 
does not at present reap advantages which a paper currency 
suited to her requirements would confer, but they certainly 
do not prove that a well-regulated note circulation is not a 
very important factor indeed in banking development. 

A somewhat similar reply must be given to a doubt 
expressed by Mr Hammond Chubb, the Secretary to the Bank 
of England, who, however, was careful to explain that he 
was expressing his own personal views only, and not speak- 
ing in any official capacity. In his paper Mr Palgrave gave 
a table which shows that while the trade of the country has 
enormously increased since 1844, the English note circula- 
tion is between two and three millions less than it then 
was. ‘This table, said Mr Chubb, “seemed to tell them 
that the notes need not increase with a very great increase 
in the trade of the country.” And no one probably would 
dream of asserting that every expansion of trade requires a 
corresponding increase of currency. If, however, Mr 
Chubb will look at the return of the Seotch circulation, he 
will see that it had risen from £3,020,000 in 1844, to 
£5,681,000 last year. How then is it that while the 
English circulation has dwindled the Scotch circulation has 
nearly doubled? The one and all-sufticient reason is, that 
while the English £5 notes practically do not circulate 
amongst the people at all, the Scotch £1 notes constitute 
the ordinary currency of the country. ‘The English cur- 
rency demand cannot be satisfied with notes that do not 
enter into general use, and consequently the note circula- 
tion, which has lost some of its former utility since it has 
been in part supplanted by cheques, is dwindling, whereas 
in Scotland, where the paper currency is the actual medium 
of exchange, the circulation has greatly expanded. That 
there is a void in England to be filled Mr Harvey inci- 
dentally showed when he alluded to the large use that is 
made of postal orders, which, although they are useful 
enough in their way, are not a form of paper cure 
rency which, for general utility, can compare with a 
properly-secured issue of £1 notes. With all that was said 
against the suggestion that notes might be issued against 
securities alone we cordially concur. We pointed out last 
week how continuously our banks have of late years been 
curtailing their cash reserves, until these may now be said 
to be almost perilously small, and in any new system of issue 
that may be proposed it is imperative that provision should 
be made for the maintenance of a large stock of gold as 
security for the immediate convertibility of the notes. 
Thus secured, an issue of £1 notes would give to England 


what she needs, but does not now possess—an efficient 
paper currency. 








THE FINANCING OF LONDON IMPROVEMENTS. 


Surety the Parliamentary Committee of the London 
County Council cannotzhave given proper consideration to 
the clauses they have introduced into the Strand Improve- 
ment Bill, which see to levy upon the owners of property 
that may he enhanced in value by the improvement a huge 
contribution to its cost. ‘Tle purport of this clause was 


explained by Mr Charles Harrison at the last meeting of 


Mr Harvey, indeed, admitted that if 
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the Council thus :—“ The Bill,” he said, “ proposed to | 
take the increase, or a large portion of the increase, which 
arose from a particular improvement and to reserve that 
increase by way of rent-charge on the premises to the 
County Council. If, therefore, they found in the 
Strand a house now let at £100, which immediately 
after the improvement jumped up to £200, there would 
under this provision and this clause be reserved, subject 
to the arbitrator's award, £100 a year by way of rent-charge 
upon the property. The rent-charge would be dealt with as 
surplus. Powers to redeem were given. The money paid 
for redemption would be treated as money from the sale of 
surplus land. ‘There were provisions that the rent-charge 
was to be sold within the terms of years between now and 
1947, within which time the whole of the debt of the 
Metropolitan County Council was to be redeemed and paid 
off. So that all the provisions of the Bill as regarded public 
redemption of the debt were complied with by the scheme, 
and also there was reserved that betterment which had 
resulted from the works of the County Council.” 

__ Another clause in the Bill as originally drafted sought to 
prevent any additional allowance being made on account of 
compulsory dispossession to those whose property was ac- 
quired for the purpuse of the improvements. This had to be 
abandoned because of the opposition of the Parliamentary 
authorities, who pointed out that it was contrary to the 
existing law. But the two clauses taken together go co 
show how unfairly the Council was disposed to act. No 
compensation was to be given to anyone injured by the 
operation of the scheme, but if anyone should chance 
to be benefited by it, he was to be compelled to 
give the very fullest compensation to the Council. How 
the members of the Council could regard such a one-sided 
proposal as either fair or honest we fail to see, but as the 
clause denying compensation has been abandoned, it is not 
necessary to refer any further to it at present. 

There remains the proposal to appropriate the full value 
of all betterments ; and as regards this, it would appear 
that the greed of the Council is likely to over-reach itself. 
If every increment of rent subsequent to an improvement 
were to be appropriated by the municipal authority, then 
the likelihood is that there would be no increment of rent 
atall. Why should a landlord raise the rent of his property, 
say, from £100 to £200, when not a farthing of the increase 
would go into his own pocket? That would simply be 
to injure his tenant without advantage to himself. His 
aim would rather be to get someindirect benefit, andleave the 
nominal rent unaltered. It may be said that the value of 
the property can be assessed. Are we, then, to come to 
this, that in all districts in which improvements are effected 
judicial rents are to be fixed? And how would such a 
a work in the case of property held on lease ? In 
that case there would be no such jump up of rent as Mr 
Harrison assumes. Would the tenant then be called upon 
to pay one rent to his landlord and another new rent to the 
County Council; or would the landlord who is debarred from 
raising his rent be called upon to hand over a portion of 
what he now receives in the form of a rent charge ? 
Other questions suggest themselves, but these are 
probably enough to show how ill- considered the 
project of the County Council is. It seems to have 
been forgotten that if the value of the surrounding 
property is improved the municipal authority will in a 
natural way receive some compensation. ‘The yield of the 
rates will rise pari passu with the increase in the value of 
the property upon which they are charged. In that way 
toll will be levied upon every increment of value that may 
be realised, and in some cases where improvements affect- 
ing one district only are undertaken, it may be fair enough 


|| to supplement this by some special impost. But the 


present proposals are so extravagant that they would 
certainly defeat their object. Fortunately, however, there 


is not the least chance of their obtaining Parliamentary 
sanction. 








IRON AND STEEL. 


Or late there has been considerable excitement and 
an unusual amount of speculation in pig-iron warrants, 
which has had the effect of unsettling and interfering 





most seriously with legitimate trade, besides misleading 


many as to the true conditions of supply and demand. 
Scotch pig-iron warrants were forced rapidly up in a 
week from 60s 9d to 64s 104d, receding to 578 104d 
on December 6th. This fall was mainly caused through 
the inability of the purchasers to take up the warrants 
which they had bought, and large quantities were thrown 
upon the market from time to time. This fall was, no 
doubt, further accelerated by the sales of “bears,” who 
took advantage of the weakness manifested, and increased 
the depression, in the hope of buying back cheaper. The 
sudden breakdown in the price of Middlesbro’ warrants 
from 68s to 60s 6d early in December tended to aggravate 
the position very considerably, and it is surprising that, 
under the influence of so many depressing circumstances, 
the fall was not greater. The movement in Middlesbro’ 
warrants was of a most exceptional and extraordinary 
character. At the beginning of the year Scotch pig-iron 
warrants stood at 42s, and Middlesbro’ at 34s, or 88 
less, whilst on the 21st November the former stood at 
63s 6d, and the latter at 68s 9d, or 5s 3d more. This 
remarkable change was brought about by large purchases 
of Middlesbro’ warrants, which were taken off the 
market, and there having been heavy sales by “ bears” for 
forward delivery there was a scramble to secure such war- 
rants as were obtainable. The exceptionally high price |f 
drew out large quantities which had been held for a very 
considerable time. 

Whilst this excitement was going on in the Glasgow |f 
market the generally satisfactory conditions of trade i 
remained unchanged. Makers continue to be well supplied 
with orders, and are very indifferent about committing 
themselves to forward sales, on account of the increasing 
cost of all raw materials and the higher wages demanded by 
the men. ‘These advances are very serious, and it has been 
stated on good.authority that pig-iron cannot now be sold |} 
at afair profit under 60s for Middlesbro’ and 75s for hema- }f 
tite. It was anticipated that this smart rise in prices 
would lead to a considerable increase of production. So 
far this has not been realised, mainly in consequence 
of the difficulty in procuring increased supplies of ore, 
coal, and coke. All this means more labour, and new hands 
are very difficult to obtain, whilst the general tendency on 
the part of those at work is to reduce the output. Accord- 
ing to returns obtained by the Jronmonger, there were 443 
furnaces in blast on October 26 and 449 on November 30. 
his is an increase of only six furnaces, five of which were 
on hematite. It must not be forgotten, however, that 
great efforts will be made by all concerned to take advan- 
tage of the present good times, and a further increase 1s 
quite probable. Stocks continue to be reduced month by 
month. 23,422 tons were taken out of Connal’s Glasgow 
stores in November, and the total stock in Middlesbro’ was 
reduced 14,381 tons during the same period. It is not 
improbable that by the close of the year the total visible 
stocks of pig-iron throughout the country will have been 
reduced 800,000 to 900,000 tons. It is this serious reduc- 
tion in the available stocks and the difficulty of increasing 
the supply which at present gives such strength to the market. 
Except the large reserve in Connal’s store at Glasgow there 
is little or no iron available for immediate consumption. 
The large portion of the stock in store at Middlesbro’ has 
been virtually withdrawn from the market by those who 
have just lately invested in it, and the Cumberland stock 
is understood to be also very strongly held. So long, 
therefore, as the current demand continues in excess of the 
supply prices must continue to rise. es 

We have previously pointed out the causes of this im- 
provement in iron and steel. The depression of the past few 
years seemed to have reached its worst during last. year, 
and the first movement was seen in shipping, followed 
by large orders to shipbuilders. This was sufficient to 
impart a steadier tone and prevent any further decline in 
prices, but it was a very considerable time before this 
change for the better was clearly discerned, even by those 
in the trade. ‘The continued and large reductions from the 
stocks in store at last attracted public attention, and was 
followed by large operations for the rise, which resulted in 
in advance of 11s to 15s in the price of warrants during 
the month of October. The greatest improvement was In 
the home demand, the quantity of pig-iron used in the 
foundries and ironworks having increased from 6,168,899 
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tons in 1887 to 7,052,433 tons in 1888, and the figures for 
1889 will, we estimate, show a further extension ot at least 
790,000 tons. The export trade, though somewhat affected 
bythe slackness of demand from the United States, is still 


oma very satisfactory scale, as the following figures will 
show :— 


Tora Exports of Iron and Sreen for ELeven Montus ending 
: NovemMBER 30. 


1889. 1888. 1887. 
; Tons. Tons. Tons. 
otal... css.c0e> 3,873,384 ... 3,671,523 ... 3,796,665 


"BoUnited States 533,558 ... 596,667 ... 1,214,292 
4 aren 
* Other countries 3,339,826 ... 3,074,856 ... 2,582,373 





Jt will be observed that the total shows an increase both 
over 1887 and 1888, but when the shipments to the United 
States are deducted, it will be seen that there is a very 
large expansion of our trade to other countries. This 
increase is mainly in shipments of pig-iron to Germany and 
Holland and railway iron to the Argentine Republic. 

The following table will show the great increase in the 
shipments of pig-iron and railway iron during the last few 
years :— 





| 


1 


1889. | 1888. | 1887. | 1886. 1885. 





, | Tons. | Tons. | Tons. | Tons. Tons 
ae 1,116,040 966,947 1,062,637, 988,354 904,485 
Railway iron ...... | 998,177, 940,980 914,840 688,635 662,122 


Manufae. iron, &c.., 1,759,167 1,763,596 1,819,188 1,446,275 1,343,740 





| : mi 
3,873,384 3,671,525 3,796,665 3,123,264 2,910,347 


The important question which now forces itself upon our 
consideration is, ‘‘ Will the consumption of iron and_ steel 
continue as great at the higher prices now ruling?’ ‘To 
this it is not easy to give an off-hand answer. Seeing that 
the greatly-increased consumption of the last year or two 
may be traced largely to exceptionally low prices it may be 
fairly anticipated that the higher prices will affect the 
demand in some departments. In shipbuilding, for instance, 
the higher cost has undoubtedly checked the demand for 
new vessels, but if owing to a further expansion of trade 
freights should improve, there is no doubt, as in former 
years, orders would be given out at higher figures. In any 
case it will be several months before there is any marked 
slackness among shipbuilders. Machinists generally are 
fuller of orders than ever known before, and many are 
full for two years ahead. According to all previous 
experience, any permanent revival in the iron trade is 
venerally the result of growing activity all over the world, 
accompanied by large industrial developments, which 
necessitate heavy expenditure, most ofwhich goes to pay for 
steel rails, iron pipes, or machinery of one kind or another. 
This is what is occurring at present, and a very large 
amount of capital now being subscribed for new companies 
of one kind and another will be expended in the way 
indicated. Another important feature is the large amount 
of extra Government work going forward at present, 
and this is not confined to our own country. In Germany 
this demand is so large and urgent, that it has had the 
effect of greatly stimulating the iron and steel trade, both 
in Germany and Belgium, and raising prices almost to our 
own level. ‘This condition of affairs on the Continent 
relieves us of that competition we have formerly experi- 
enced. ‘Tlie United States is also proposing a large naval 
expenditure, which is likely to have a beneficial etfect on 
trade in that country during the next year or two. The r- 
vival which we have lately experienced appears also to have 
reached the iron trade of America, and turther expansion 
is looked for in the spring, when there is much greater 
activity than during the winter. Pig-iron has advanced 
about $2, and rails $7 from the lowest point, but so far 
there is no chance for any importations of English iron, 
owing to the suart rise on this side. Bessemer pig-iron 
would cost about $23 cost, freight, and duty, laid down in 
America, and the present quotation is $20 to $21, so that an 
advance of $4 would have to take place before we could 
hepa. to do any large business with the States, but this 
advance might be made in a very short space of time, as 
previous experience shows. : 














THE YEAR'S RECORD OF NEW LOANS AND NEW 
COMPANIES. 


Wuen Mr Goschen proposed to levy a tax upon the new 
issues of joint-stock companies, it was confidently predicted 
that such an impost would greatly restrict the number of 
undertakings inviting subscriptions from the general in- 
vesting public. This year’s experience has, however, proved 
that the prediction was altogether wrong, for both in num- 
ber and amount the applications for capital have been upon 
a scale of unprecedented magnitude. In the aggregate 
applications have been invited for over 180 millions sterling, 
which, it will be seen from the following table, is consider- t 
ably in excess of the total of any recent year. Of course, 
we have no means of ascertaining what proportion of the 
capital asked for was actually provided ; but it must have 
been exceedingly large, as most of the important issues 
were over-subscribed for. The table shows the amount of 
the new securities, exclusive of vendors’ shares, offered in 
London this year up to the date of writing compared with 
the totals at the corresponding dates of the preceding nine 


years :— 
Year. £ Year. £ 
SE cpdlace 182,747,226 1884......... 102,640,000 
1888......... 159,237,000 1883......... 81,830,000 
~~ ee 95,640,000 1882......... 140,080,000 
1886......... 98,400,000 —s | 1881......... 180,000,000 
BB vcseceee 68,250,000 | 1880......... 122,200,000 


This year’s aggregate, it will be noted, is nearly ap- 
proached by that of 1881, when several large foreign loans 
were floated ; but it is 22 millions larger than the aggre- 
gate of last year, and nearly double that of 1887. The 
magnitude of the issues during the current year is no 
doubt mainly the result of the greatly improved trade of 
the country, and the larger savings which have been made in 
consequence ; but itis also in part due to the mania for 
starting trust and investment corporations, to the enormous 
speculation which existed in South African mining shares 
in the early part of the year, and the still greater trans- 
ference of the private brewery undertakings to limited 
liability companies, which has gone on almost uninter- 
ruptedly. The loans raised by the Indian and Colonial 
Government, have been comparatively small, amounting 
in all to about 13 millions sterling, as shown by the 
following figures :— 


Amount Amount 











= = = of Sul - —— 
=e san. | scribed. 
a 
£ Pee Beek ee 
Cape of Good Hope 44 ° ...... 107 520,000) 1,505,800110 3 1 
OS 2 RES 6 POSE 99 3,500,000 9,052,000101 1 5 
New South Wales 34 ° ...... 102 menage 3 876,000102 8 0 
South Australian 3} %......... 100 LatT.600 | beso i00, ¢ 
Tasmanian 34% ............00060 97 1,000,000! 2,195,100 98 5 8 
SE, 2a 100 3,000,000! 6,558,500103 6 0 
West Australian ......... ..... 1075 100,000, 136,900108 15 3 





The only important loans for British local govern- 
ment purposes have been the Local Loans issue of 23 
millions and the one million loan raised by the London 
County Council, and although there have been several 
foreign Government loans, most of them have been 
conversions of previously existing indebtedness. The 
Argentine borrowings have been upon a very large scale, 
amounting, apart from the conversion loans, to over 
10 millions sterling. Mexico, Brazil, sud Chili have also 
been borrowers to a comparatively small extent. Railway 
enterprises of one sort or another represent over | 
24 millions, viz, 114 millions for undertakings in South i 
America, Central America, and Mexico, 64 millions for 
Indian and colonial companies, nearly 4 millions for United 
States railways, and about 2% millions for other under- 
takings in Europe and Asia. (ver seventy mining com- 
pames have been floated more or less successfully, the 
nominal capital excee'ling 4 willious, in addition to which 
several “exploration” veutures have been formed, mainly 
for the purpose of’ prospecting in South Africa. It 1s 
unnecessary to go more fully into the details of the great 
mass of the new-companies, which include almost every 
kind of enterprise under the sun. ‘I'v a very large extent 
they show that promoters are exceedingly fertile in 
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resource, and they prove at the same time that, in spite 
of much bitter experience, the average British investor is 
nearly, if not quite, as gullible as ever. ‘There are, how- 
ever, two sets of companies figuring prominently among the 
new issues of the current year which deserve more than a 
passing notice, as they represent in the aggregate nearly 
50 millions of capital: we refer to the trust and invest- 
ment and brewery undertakings which have been floated in 
such rapid succession throughout the year. 

Since the commencement of the year nearly thirty of 
these trust and investment companies have been formed, 
the capital asked for by them amounting to something like 
30 millions sterling. Most of the concerns follow the 
example of such undertakings as the Trustees, Executors, 
and Securities Insurance Corporation, the Debenture Cor- 
poration, or the Railway Share and Debenture Trust 
companies. ‘Their power of selecting investments is unre- 
stricted, though in many of them there is a provision that 
the holding in any one company shall not exceed a fixed 

roportion of the capital of the investing company. But 
Solis these, there are a Gas, Water, and General Invest- 
ment ‘I'rust, a Spanish Railway Trust, a United States 
and South American Investment ‘I'rust, a Concessions 
Trust, two Mines and Investment Trusts, a Founders’ 
Stock and Share Trust, and two or three Brewery 
Investment concerns. ‘The whole business has, in fact, 
degenerated into a mania, and as many of the concerns rely 
for their profits on the promotion of companies and the 
underwriting of capital, it must be manifest that the 
operations in which they are engaged may very easily 
resu!t in losses instead of profits. While trade is very 
active and large incomes are being made, the business may 
pay well enough; but it is notorious that many recent 
issues have received very little support from the general 
body of investors. The issues have, in fact, only been 
successful because they were underwritten. ‘here is thus 
a vast mass of undigested stocks and shares which the 
public shows no disposition to absorb. Of course, this sort 
of thing cannot go on for very long without producing a 
deadlock. And with regard to investments, it is equally 
certain that that part of the business is being overdone. 
The whole range of prices of Stock Exchange securities is 
at the present time abnormally high; but when the cycle 
of depression follows the cycle of inflation, these trust 
companies may not improbably find it impossible to realise 
for their holdings what they have cost, for to a very large 
extent investments have been made at very high prices. 
Several of the companies form a sort of family party, and 
there is thus the danger that a stock of very small intrinsic 
value held by any one of them may be bolstered up by the 
rest, for a time. While prosperity in business lasts the 
companies may make large profits; but who is to say how 
long the existing condition of things is to continue ? 

We have upon more than one occasion within the last 
few months dealt: so fully with the question of brewery 
conversions that we need not say much about it now. ‘The 
process of transferring private undertakings to joint-stock 
companies is going on apace, and it is understood that with 
the turn of the year a great many more offers of the kind 
will be made to the public. During the present year 
twenty-two British brewery companies have been floated, 
representing an aggregate capital of one sort or another 
amounting to £8,217,000 ; while the American, Canadian, 
South African, and foreign brewery undertakings generally 
number nineteen, the total capital of these being close upon 
20 millions, making together over 28 millions for the year, 
and raising the interest of British shareholders in joint-stock 
breweries to over 87 millions sterling. ‘This is an enormous 
creation for a very few years. Just now most of the com- 
panies are enjoying prosperity, and brewery shares generally 
stand at considerable premiums, bnt in view of the probable 
early settlement of the licensing question at home, and the 
strong American prejudice against industrial undertakings 
conducted with Enghsh capital in the United States, we 
cannot. but think that in the matter of brewery conversions 
the vendors are likely to come better off than those who 
have purchased their businesses, often at utterly extrava- 
gant prices. . From every point of view, it seems to us that 
the business of company formation has reached such a 
stage, that unless very great care is exercised the period of 
inflation will ‘give place to a very different state of things. 
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THE CALEDONIAN RAILWAY CONVERSION SCHEME. 


SuBJOINED are the chief clauses of the Bill by which the 
Caledonian Railway Company seek power to convert their 
ordinary stock. It will be seen that duplication, and not 
division, of the stock is intended, and, for reasons we have 
specified more than once, we regard such watering of capital 
a$ a vicious practice. Still, it is only fair to admit that 
several of the objections we have urged against it are met 
to some extent by the present scheme. For example, we 
pointed out that the watering of railway capital 
accounts might, if permitted, work to the public disadvan- 
tage, because the companies would be apt to plead 
the smallness of the dividends earned when caleu- 
lated upon their inflated capital as a reason for 
refusing reductions of rates or mproved traffic facilities. 
In the Caledonian Bill, however, it is provided 
that the capital account shall show the amount 
of ordinary stock as if no conversion had taken place. 
That meets the objection we raised, but it is no doubt 
intended to obviate a still greater disadvantage attendant 
upon such stock watering as that of the North British 
Company —viz., that the pre-ordinary stocks are degraded 
and rendered ineligible for trust investment. A trustee 
may not invest in the pre-ordinary stocks of any railway 
company that has not paid a dividend at the rate of 3 
per cent. upon its ordinary stock for 10 years, and if the 
capital account were doubled, the dividend on the nominal 
total of the ordinary stock would be reduced below 3 per 
cent. We presume that the directors of the Caledonian Com- 
pany have satisfied themselves that the method of account 
ing they propose, although it does not affect the essence of 
the transaction, sufliciently meets the letter of the law, and 
if they are right, they have succeeded in getting very neatly 
over one of the strongest objections to the duplication of 


the stock. Their limitation of the voting power attaching — 


to the deferred stock is also prudent. The whole scheme, 
however, with its provisions for optional conversion and 
reconversion, 1s somewhat complicated, and there are com- 
plaints that nothing has been determined as to the manner 
in which future issues of stock shall be made, whether the 
deferred will participate in the issue, or whether the pre- 
ferred alone will possess the rights that exist. The chief 
clauses are :— 


Any holder of ordinary stock may at any time, by application in 
writing, require the company to convert the whole or any portion 
of such stock held by him into preferred converted ordinary stock 
and deferred converted ordinary stock, and to issue to him an 
amount of preferred converted ordinary stock and of deferred 
converted ordinary stock, each equal to the amount of ordinary 
stock so converted. Provided that the amount of stock to beso 
converted shall always be ten pounds, or a multiple of ten pounds, 
and that the directors may from time to time make rules with 
respect to the notice to be given of such application, and the date 
on which such conversion shall take place. 


The certificates for any ordinary stock to be so converted shall, 
before such conversion, be delivered up to the company, and shall 
be cancelled by them, and certificates for the preferred converted 
ordinary stock and deferred converted ordinary stock substituted 
therefor shall be issued in exchange by the company. 


If in any case there is any portion of ordinary stock,’held by a 
stockhulder and comprised in one certificate, which he does not 
desire to be converted, or which is incapable of conversion under - 
the provisions of this Act, the company shall issue to lim a 
certificate for the amount thereof as ordinary stock, Crag tb i 
the certiticates of the amount of converted stocks issued to 


The converted stocks shall together be entitled to the same 
dividend as that to which the ordinary stock, in substitution for 
which such converted stocks were issued, would, but for the con- 
version, have been entitled ; and such dividend shall be ppor- 
tioned between the converted stocks in the following manner, in 
so far as the same is sufficient for that he that is to &ay :— 
first, in payment of a dividend at the rate of three per contuw per 
annum to the holders of preferred converted ordinary eas and 
secondly, in payment of any balance to the holders of deferred 
converted ordinary stock, according to the amount of their 
respective holdings. oe oF uae 


At all meetings of the company preferred converted ordinary 
stock shall Ledesl uate e holders 


thereof a right.of voting,as | 


nearly as may be equal to three-fourths of the number of, yotes ; ti 


which are now or may be at the time attached to a cor: 
amount of ordinary stock; and deferred converted ordinary 


ntnck 


shall confer upon the holders thereof a right, of, voting ag nearly as |) 


may be equal to one-fourth of the number. of votes which are 
or may be at ee amoun6 
nary 8 ED gee w the: votes 

any such shall not be an integral number, : ti 
baecalieg one-half shall be reckoned as Lorie 


fraction not exceeding one-half shall not be reckoned. ~“ ** : ie 
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he company shall enter, in their register of shareholders, 
Hi F coo of the ho'ders of preferred couverted ordinary 
stock and deferred converted ordinary stock. 
‘Notwithstanding the conversion under the powers of this Act of 
any ordinary stock, the statements to be made up in accordance 
‘with the provisions of the Regulation of Railways Act, 1868, shall 
| continue to show the amount of o:dinary stock authorised, created, 
‘and received as if no such conversion had taken place ; but the 
g:atement of capital account shall set forth, in addition to the 
particulars required by the first schedule to the said Act, the 
‘amounts of the preferred converted ordinary stock aud deferred 


The company shall, notwithstanding the conversion under the 
powers of this Act of any ordinary stock, continue to ascertain 
and declare their dividends on the amount of ordinary stock which 
| would have been entitled to dividend if no such conversion had 
‘taken place ; and the dividend so declared shall, for all purposes, 
including (a) the scheme referred to in the Acts of 1875 and 1876, 
,and those Acts so far as relating to that scheme, and (+) the Trust 
; Investment Act, 1889, be held to be the dividend upon the ordinary 
»stock of the company. ; 
| Thecompany, upon application as hereinafter mentioned, may 
‘and shall from time to time re-convert any portion of the 
converted stocks into ordinary stock, and cousolidate and re-issue 
isuch ordinary stock, subject to the following provisions, that is to 
| Say :— 

Any holder of converted stocks may at any time, by appli- 
jeation in writing, require the company to re-convert the whole or 
‘any portio. of such stocks held by him into ordinary stock, and to 
‘issue the same to him; and the directors may from time to time 
‘make rules with respect to the notice to be given of such appli- 
‘cation, and the date on which such re-conversion shall take 
‘place. 

: Such ordinary stock shall only be issued in substitution for an 
‘amount of preferred converted ordinary stock and of deferred 
converted ordinary stock, each equal to the amount of ordinary 
stock so to be issued: Provided that the amounts of converted 
stocks to be so re-converted shall always be respectively ten 
pounds or a multiple of ten pounds. 

The certificates for the converted stocks shall, before such re- 
| conversion, be delivered up to the company, and shall be cancelled 
by them, and a certificate for the ordinary stock substituted 
therefor shall be issued in exchange by the company. 

If in any case there is any portion of the converted stocks, 
held by a stockholder and comprised in one certificate, which he 
does not desire to be re-converted, or which is incapable of re-con- 
version under the provisions of this Act, the company shall issue 
to him certificates for a corresponding amount of preferred con- 
verted ordinary stock and deferred converted ordinary stock, 
along with the certificate of the amount of re-converted ordinary 
stock issued to him. 








BUSINESS NOTES. 


The Operations in Pig-Iron Warrants.—There has been 
less excitement in pig-iron warrants this week, and business 
on the Glasgow market is returning to a soberer groove. 
The representatives of the English operators in Cleveland 
warrants were in attendance tor several days, and the entire 
management of the transaction has been entrusted to other 
hands than those which have hitherto acted. Funds have 
also been liberally provided, so that further calls on the 
Scotch banks willbeunnecessary, and the financial hindrances 
there experienced will now be removed. Many warrants 
have been taken off the market by buyers in London, who 
find that they can obtain easier accommodation there than 
in Glasgow. In some cases the carrying rates have been 
as high as 12 per cent., which means a very weak 
“bull.” The syndicate has, meantime, abandoned the in- 
tention of “cornering” sellers. They have arranged 
jto take up all the warrants purchased, but further 
buying is suspended, and it is trusted that on the legitimate 
progress of trade prices will advance, and the money 
invested be recovered. As several thousand tons were 
bought at 67s to 68s, it follows that there is some way to 
make up before profits, at least, can be secured. In the best 
informed quarters, however, there is hope that higher quota- 
tions will be seen before long. Though Cleveland ship- 
ments are somewhat suspended, there is no real falling off 
in the legitimate demand, and a revival of exports may be 
looked for at an early date. All departments of the Scotch 
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}\¢the Witwatersrandt mines has 





iron and steel trades are active, with work booked ahead 
for the greater part of next year. 





South African Gold Shares.—The yield of gold from 
wal lately proved exceedingly 
Gureesting to those who were led to believe that the rate 

wn in the first few months of the year would 





consequence a gradual shrinkage of the market value of 
South African gold shares generally. It has, indeed, become 
clear that the returns from most of the mines were forced 
on for speculative purposes, before the properties had been 
sufficiently developed, and now that the real work of mining 
has to be prosecuted, the aggregate production not only 
does not increase, but actually shows a falling off compared 
with the highest output reached in May last. 'The follow- 
ing are the aggregate monthly returns as furnished by the 
Jobannesburg Chamber of Miues :— 


Month. Ozs. of Gold. 
JOMBOTY 6000005-cecrceveresecaceresosccesesnccsocsseeces ses 24,986 
EEE ncacandttesVectenedssdcantionogaranspucesanasys 25,800 
BNL: sddictccabibodn vibgdievebubassdtvehinncsnwtruavess 28,705 
April .......0ccrccsrcrrreccvecsecsecoccersssessscreesseoss 27,131 
BER ..< nccoctnsviovestte-cosnesvocenenenes -occasesosepooeses 38,298 
MENNINN «2th cia ecuhabantanbaeiebnienpereninneepiadh Aviad 31,272 
PT catch idtcehes taxindessnncamtannbangpthasssthtany evhren 32,407 
TIED gi senestctvevcin ana wccpdeabeersneenssVersuees one 52,142 
Bappbembeet-n- o:.10s.osssereervesucecadeoses cocnencseeecsce 34,369 
I cd cit ends ne tencake taienunimiiees Hikikesseiers 31,914 
PIO en ccnesviene. nponcpecsennin athens wnseppaisqeager 30,116 


Of the last-mentioned total, it is understood that nearly 
2,000 ozs came from mines in the districts of Potchef- 
stroom and Klerksdorp. The October crushings were 
limited, owing to the existence of severe drought during 
part of September and October, but in the latter month 
rain fell plentifully, and as the stamping power had been 
increased, it was generally expected that the November 
yield would be a very good one. And so it was for so 
young an industry ; but it was by no means good enough 
to justify the high range of prices which, even now, exists, 
although there has been a very considerable decline from 
the highest prices touched in the summer. ‘hat the fall 
has been considerable, even since the end of September, 
will be seen from the following table :— 


Sept. 28. Dec. 12. Change. 
mn * 


RRGIIE Si sevsctniccniw a "igseued RE! ineie 1 
BID °> Knteniberecteniaxen Tt donsees _ - 1} 
City and Surburban...... eee eee - 3} 
SI TNE ssn csnsicsescascss a santos 6} -l 
SRINUI ot oseuevsauienthaichons RT = - lg 
Durban-Roodepoort ...... 64  ...... . aoe - 13 
on EE ew - 23 
Geldenhuis .................. ere a= -li 
Henry Nourse ............ «ee | or — 23 
SNEED Ee5t\edemthnaneeaees aes see - 1 
IE ch vutdtinteeaaviannneks . were ee “nai - 1} 
PIE Sis crscunsecniiochens > Ane — 4: 
RAIORIIND onion rinses svesee sr Te _seuters - 4 
SS aE ee aera 1s ~~ —- &§ 
May Consolidated......... a” eedhs ma - 3 
a _ Yaeeer iD Haeeess - lj 
IR iis cnncinsnasteodenes ee A ouaess Bs hiatal + 8 
tad tncCiatanadinnie yee i icaaiia - lj 
__ RRR ee aaa - 4 
Simmer and Jack .. ...... 2 . ene — 23 
SIND dis chantressnssbhsnss TE? ives __- - 23 
0 Ee i - 2 
I ier icctucntantones Tt, staves BK “ahha - 1} 


Robinson shares, which are now quoted on the Paris bourse, 
are the only exception to the downward movement, which 
in most other shares has been very severe. The fall has 
been largely the result of forced sales on account of local 
speculators, coupled with a general disinclination to buy, 
both in Johannesburg and in London. The power of 
absorption by operators on this side seems to have been 
exhausted, so that although there are numerous would-be 
local sellers, they find it impossible to get rid of their 
holdings at present prices. The condition of the local 
market seems to be very critical, as the banks are putting 
on all the pressure they can to obtain repayment of the 
loans they have made to some of the operators. ‘Two com- 
paratively small failures have taken place here this week, 
the one a member of the House, and the other an outside 
speculator in “ Kaffir shares”; and though Exploration 
shares have not shown so marked a decline as Gold shares, 
Oceanas, after touching 20, have this week been as low as 
114. In spite, therefore, of the undoubted value of the 
gold fields, the market for shares in South African mines 
has got into such a weak condition that any day a very 
serious break in prices may take place. 





The Bank of New Zealand.—The reply of the directors of 
this bank to the statement made by Mr Buckley at the 
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cannot be regarded as satisfactory. Mr Buckley asserted 
that the accounts as presented were delusive. “In the 
first place,” he said, “he did not think the accounts for 
years had been at all satisfactory, nor that adequate pro- 
vision had been made for bad debts; but he wished to 
remark upon that more generally. He wished to take 
exception to the balance-sheet asa whole as not being a 
fair and correct statement of the liabilities and assets of the 
bank, as there were losses and deficiencies of long-standing 
which were not provided for, and therefore affected the 
amount of the capital as stated. These he estimated would 
amount on the whole to at least £300,000, by which sum, 
in the meantime, the capital of the bank was reduced or 
lost. He might add that, had the real state of the 
bank’s affairs been more fully disclosed to the share- 
holders’ committee than it was some 15 months ago, they 
would have had no alternative but to report that, in 
consequence of half of the bank’s capital being then lost, it 
would have to be wound up, under the 118th clause of 
the deed of settlement. If the shareholders wished it he 
would go into the details and explain as shortly as possible 
how such a large sum as £300,000, in addition tothe 
£800,000, which was provided for by the shareholders’ 
committee, was now required, or the accounts themselves 
which proved that could be submitted to a small com- 
mittee.” And, not contenting himself with this general 
accusation, he proceeded to give a number of specific 
instances of losses that had been incurred, but not provided 
for. ‘lo these charges all the answer that has yet 
been given is, that Mr Buckley is actuated by 
malice, that if he were an honourable man he would not 
have waited until he had got rid of his own holding in the 
bank before taking his fellow-shareholders into his confi- 
dence, and that his charges against the bank are universally 
discredited. Mr Buckley may be as bad and unscrupulous 
as he is represented, but it is not his character that is in 
question. His charges were specific, and if they are to be 
met, they must be met by equally specific disproof, and not 
by vague disclaimers. It is proposed now to remove 
the control of the bank from Auckland to London, and any 
step which withdraws power from the hands of those who 
| have abused it in the past is to be weleomed. But the share- 

holders ought to be authoritatively informed as to the truth 
or falsity of the particular instances of bad debts being 
deliberately hidden away which Mr Buckley cited, and 
if they have really been deceived, they should insist upon 
knowing who are the persons responsible. 





The Gas Strike.——There is nothing to add to our remarks 
of last week upon the subject of the South Metropolitan 
Gas dispute, except to express regret that matters have 
developed to their present stage, and that a strike should 
have proved unavoidable. ‘The issues at stake have been 
rendered complicated by much talk, but there is one ques- 
tion which comes ont prominently, and that is—is the Union 
to say what man shall work and what man shall not, and is 
the freedom of contract which exists in other matters to 
be banished from this entirely ? ‘'I'o a system of combina- 
tion and organisation no exception can be taken so long as 
itis voluntary. Such a system, indeed, may be of very 
great benefit. But when compulsion is brought to bear 
upon the whole body of working men, irrespective of their 
desires, the complexion of 'I'rades’ Unionism is entirely 
altered. Were the capitalists of the country to combine 
and declare that they would employ none but non- 
Unionists, their action would at once be branded as oppres- 
sive tyranny. And no less tyrannical is the policy of the 
Union in seeking to deprive of work all who will not enter 
its ranks, 





The Nitrate Industry.—In their fortnightly circular, 
Messrs Laird and Adamson estimate the nitrate produc- 
tion of the present year at about 903,000 tons, as com- 
pared with 745,700 tons in 1888, and 680,600 tons in 
1887. Recent advices from the West Coast, they state, 
give the price per quintal as $2°50, exchange 254d per 
dollar, and the rate of freight as 30s to 32s 6d per ton. 
The contemplated stoppage of production has not yet 
commenced, and the London Committee, we believe, 
separated on Thursday without coming to any decision in 
the matter. 





The Growth of Banking Capital and Reserves.—In 
the “Banking Almanac for 1890,” published by Messrs 
Waterlow and Sons, the contents of which it may be noted 
in passing, have been re-arranged with a view to render the 
information given more readily accessible to users of the 
volume, Mr Inglis Palgrave continues his annual record 
of the movements in the capital and reserves of joint-stock 
oo of the United Kingdom. The present position is ax’ 
ollows :— 


BankinG Capitan in Great Britarn and IRELAND, Ocroser, 1889. 








rve 
ser = 

Bank of England ............0-.s000 14,553,000 Say, 3,000,000 

Other joint-stock banks, England 39,618,306 att 
Joint-stock banks, Isle of Man ... 105,000 ms 82,800 
Joint-stock banks, Scotland ...... 9,052,000 ... ,, 4,686,400 
Joint-stock banks, Ireland ......... 7,190,000 ... ,, 2,673,600 
70,518,300 |. 31,375,600 

£101,893,900 


The investments year by year since 1876 are recorded thus : 
GENERAL SumMARY of Bankina Caprrat—U.K., 1876-1888. 


[The word Capital in this Table is used as referring to both 
__ Capital and Remeed Punto) 
































‘England and Isle of 

| Wales. > ag Scotland. eines ot = Doe 
te anking 
Year. 4 Increase + Increase| + Increase | + Inc. or | Gonital in 

e ao hs . or — Dec. in|- Decr’ase 

,in Banking jin Banking Banking [in Banking the Country 

| Capital. Capital. | apital Capital. Generally. 

| £ £ £ £ £ 
1888.... + 451,658) + 1,650; — 161.402) + 54,518|/+ 346,424 
1887...| + 127,606 + 1,500} - 107,066; + 59,634|+ 81,674 
1886..., + 311,616) + 1,450; + 13,640) +217,230;+ 543, 
1885...'¢+ 1,821,163) + 800; + 4,307)|* - 581,321 |+ 1,245,399 
1884...| + 2,135,456, + 2,100! + 94,466) + 68,495)+ 2,300,517 
1883...| + 2,400,902, + 27,000} + 170,705] +134,340|+ 2,732,947 
1882.... + 1,000,217 + 7,000) + 402,286) -314,167/+ 1,095, 
1881...¢+ 471,840, + 2,000! + 96,591) +188,416)+ 758,847 
1880...| + 2,988,001) + 1,865! - 3,424) +104,763)+ 3,091,205 
1879...| + 1,198,226) + 20,699; + 55,992) + 26,255)+ 1,301,172 
1878...\$+ 195,527) + 2,900 |!— 1,125,835) - 19,375|- 946,783 
1877...| + 1,383,152) + 990! + 462,891) +164,093/+ 2,011,126 
1876..| + 1,817,610, + 6,450) + 208,816 — 124,585} + 1, 1 

| +16,303,424, + 76,404) + 111,967) - 21,6944+16.470,101 

* 1885. The Munster Bank (Limited), £ £ 
failed 15th July, 1885, with capital ......... 525,000 


PeenaO UG BOG Siiskhiisaessoktesmacocaivens 200,000—-725,000 
+ 1885. The formation of Messrs Glyn and Co. into a 





Joint-stock Company, with capital ......... 1,000,000 
Reserve LGN svcesicecese.csvsaivtvadacs ,000 

occurred this year. 
1,500,000 


+ 1881. The winding up of the Midland Banking Company, 
which possessed a capital of £255,000 affects the state- 
ment for 1881 very considerably. 


| 1878. The City of Glasgow Bank failed £. £ 
2nd October, 1878, with capital ............ 1,000,000 
Reserve fund..............2.:ssseecerscenee 450,000— 1,450,000 
§ 1878. West of England Bank failure 
occurred in 1878, with capital ............ 750,000 


Reserve fund........... ..... eesseseeens : 156,666— 906,666 
An addition of about sixteen millions, if we allow for the 


destruction of capital caused by the failure of the West of | 


England Bank, and of the City of Glasgow Bank and other 
failures, has thus been made during the last thirteen years 


to the banking capital of the country. Fully half of it has 


been accumulated either from the undivided profits of the 
business, or from the premiums paid on new shares. — 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr Alfred Penn, late of No. 19 Parkside Albert gate 151,000 
Miss Sarah Cawston, late of Folly House, near Brain- —_— - 
tree, ESSOX .......0:ccccseceecesssereesesencrersnsennnacanersesesnee 109,000 
Miss Anne Hadfield Ray, late of Claremont place, 41,000 
Sheffield .............-. aa shekgiee dnbepianniieis sasasensesesees 
Mr Henry Benyon Crichton, late of Wye Clifton, Hay, 
Radnorshire .......-..cceccccecccsevecseceececesccseccussseansvene 25,000 
Mrs Charlotte Braithwaite, late of Holmdale, Chelten- 95,000 
Weis .nccccabockasscesactdvecneedsceccsnedocbhegippeeeinesseteay ease 
Miss Mary Elizabeth Buckle, late of Littletown road, . 
Bournemouth ........::0-scce+sesseessensrsceerasenereesaracnsisees 20,000 
Major-General Edward Davidson, R.E., late of Tudor 
House, Wandsworth............sccccssrceresseeesetneneetersees 14,000 
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invitation of the Government to formulate their demands, 
and are said to have already prepared drafts of the new 
tariffs they will propose. One of the few articles that may 
be imported into France free of duty are manufactures of 
pure silk, but the Lyons spinners and weavers are reported 
to intend to demand a duty on themalso. To excuse the 
higher duties attempts are made to show that the French 
tariff is lower than that of other countries. The Journal des 
Chambres de Commerce makes a comparison of the duties on 
wine in the principal countries of Europe, mentioning 
England, among others, where the duty is 27f 50c the hecto- 
litre of 22 gallons, and then asks what is the duty on wine in 
France? 2f 50c only; then adding: This fact must be 
borne in mind when the new tariffs are being drawn up. The 
statement is, to say the least, disingenuous. The writer 
must know well that the duty in England comprises the 
excise and all other charges ; while in France these have to 
be paid in addition to the Customs duty, and raise the tax 
quite to the level of the English duty before the wine 
reaches the consumer. England besides is not a wine- 
producing country. 

One of the objections most frequently urged against 
treaties of commerce is that France is deprived by them of 
the freedom of her tariffs, or the power of raising duties if 
required. An incident which has occurred very inoppor- 
tunely will, no doubt, be taken advantage of by the adver- 
saries of the treaties to renew that objection. Agricultural 
produce is generally excluded from the treaties, and 
governed by the general tariff, and in the exercise of the 
liberty to modify that tariff, the duty on live sheep was 
increased in 1885 from 1f 50c per head to 3f, and again in 
1887 to 5f, representing about 25 francs per 100 kilos in 
weight. Dead meat, on the contrary, is comprised in the 
conventional tariff at a duty of 3f only, which could not be 
raised in consequence of the treaties. A result of the 
enormous difference in the two duties is that sheep are 
brought into France from Germany, Austria, &c., dead, 
instead of alive as formerly, and the slaughtermen at the 
Paris abbatoirs have found their work leaving them, the 
number of live sheep received at the La Villette market in 
Paris having fallen from 1,121,000 in 1881 to 606,000 
only in 1888. ‘The diminution has been recently accen- 
tuated by a decree prohibiting, for sanitary motives, the 
importation of live sheep from Germany, Austria, and 
Hungary, and an agitation was commenced on Sunday last 
by a meeting of 800 working butchers of the La Villette 
slaughter-house to obtain the withdrawal of the decree or 
the interdiction of the importation of foreign dead meat 
into France. 

Judgment has been given by the Paris Tribunal of Com- 
merce in two other suits by copper mines, the Rio Tinto 
and Arizona, against the Société des Métaux and old 
Comptoir d’Escompte for breach of contract. The engage- 
ment with the Rio Tinto Company was for 52,000 tons of 
the copper, and the company demanded the deposit of 25 
million franes as security against loss on the sale of the 
metal. As in the case of the Tamarack Company, the 
Tribunal decided that the Comptoir d’Escompte was not 
liable, the guarantee given being contrary to its statutes, 
and that the copper company might, at its option, cancel 
the sale without damages, or deliver the copper to the 
liquidators of the Société des Métaux, and rank with the 
other creditors for payment. 

An application was made this week to a Judge-Referee 
relative to an issue of bonds in May last by the Banque 
d’Escompte for the Saragossa to the Mediterranean Railway 
Company. Bonds to the amount of 8,800,000f were sub- 
scribed, but the Banque d’Escompte refuses to give up the 
money in exchange for the scrip debentures on the ground 
of false representations by the company, the works not being 
so far advanced as stated, and wishes to return the funds 
deposited to the subscribers. The railway company applied 
for an order for the delivery of the money into the hands of 
@ receiver, and for communication of a list of the subseri- 
bers to the railway company. The Judge-Referee refused 
the application, as the trustees who were to receive and 
employ the funds on their responsibility have also com- 
menced proceedings against the Banque d’Escompte. 

The group of banks which launched the Eiffel ‘l'ower Com- 
pany are now preparing to convert the Eiffel Iron Works 
into a public company. The business is not a large one, 





but the firm has constructed some immense iron bridges. 
The capital to be raised is six million francs, of which 
4,200,000f will form the purchase money in paid-up shares. © 
I'here will be no public subscription, but the shares will 
no doubt soon appear on the market at a premium, as 
M. Eiffel remains at the head of the company as directot 
and chairman of the board. 

The Brazilian Four per Cents. have been admitted this |] 
week to official quotation on the Paris bourse. Operations 
for the account will be in sums of 2,000 pounds sterling, 
brokerage 25f, with a fortnightly settlement at the fixed 
exchange of 25f 20c. 

The receipts on the Suez Canal in the first decade of 
the month amounted to 1,660,000f, against 1,400,000f in | 
the corresponding ten days of 1888. 

An issue of 300,000 one pound shares of the Transvalia 
Land Exploration and Mining Company (Limited) on the 
Paris market is being prepared by communicated articles 
in the financial journals, but the establishmeats to be | 
charged with the operation are not named. 

Revenue returns for the month of November show a 
surplus of 4,889,700f on the estimates, and of 4,061,100f 
on the corresponding month last year. Compared with 
1888, there is an increase in excise duties, sugar, and posts 
and telegraphs, and a loss in registration dues, stamps, and 
Customs. 

The receipts from the city of Paris Octroi further gainéd 
288,348f on November, 1888, and amounted in the eleven 
months to 135,959,175f, against 125,724,276f last year. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Dec. 4. 
A great deal of interest has been attracted of late by the 
singular position of petroleum. Statistically, it is far 
stronger to-day than it has been for years, yet the price for | 





certificates of crude, while 25 per cent. higher than a year |} 
ago, at about $1°05, is very much lower than when the | 


statistical reasons for an advance have been far less | 
pronounced. : 
22,000,000 barrels, about 17,000,000 barrels .in 1888, | 


and it will be, perhaps, 20,000,000 barrels this year. |} 
home and foreign demands for |. 


In the meanwhile, 
American petroleum 
27,000,000 barrels. 
petroleum in tank, which about three years ago amounted 
to 36,000,000 barrels, are now about one-third of that | 
total—some place them as low as 11,000,000 barrels, and 
others assert that our excess of consumption as compared 
with the present rate of production amounts to about | 
1,000,000 barrels per month. This points to only about — 
one year’s supply of oil in stock if production is not | 
increased. ‘The Russian petroleum output cannot be relied | 
on in this situation, for until enormous storage tanks are 
built at Baku, the output of the wells there cannot be fully 


each year are approximately 


utilised to take advantage of temporarily existing shortages | ' 
in stocks. The figures current here show Russian stocks |) 
of about 4,000,000 barrels, and the annual production | 


about 3,500,000 barrels, with a Russian and export | 
demand for about 2,500,000 barrels. But for these figures — 


no one appears inclined to vouch, and my own experience | 


is that each report on Russian petroleum contains — 


varying data. The special interest at present attaching FY 


to this subject hinges upon a desire to know why — 
petroleum certificates do not go higher—why they are not 

a good purchase, in fact, at $1°05 
that if conditions do not vary 


20,000 barrels per day less than the demand for home uss | 
and for export, would convert the oil rin 


would be. Not more than one-tenth the number of those _ 
expected put in an appearance, but those who did not take | 
part left no doubt that they are to be classed where they | 


For instance, production in 1887 was about ||, 


For reasons such as these, stocks of || 


barrel. Certain itis | 
fore the beginning of | 
1891, the statistical situation promises to be such as to | 
compel attention. To find ourselves practically without | 
stocks of oil above ground, and an output more than | 
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on the floor of | 2 
the C dated Exchange into a veritable Bedlam. if 

The Silver Convention at St Louis last week was not as | _ 
successful as many of its well-wishers had fully expected it j 
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place themselves, to wit, “ friends of silver.” ‘The sum of 
their deliberations is to recommend to Congress “free 
coinage” of silver. This will not recommend itself to 
many who are to be fairly classed as “ friends of silver. 
It can readily be seen how the free coinage of silver, to 
whatever amount it might be offered, would be a good 
thing for somebody—to turn 75c worth of bullion silver 
into $1's worth—and the advocates of this policy 
resolutely refuse to see tnat the assured outcome 
of such a plan would be, after a certain limit had been 
, to depreciate silver dollars to their bullion value 
with reference to gold. And inasmuch as the scheme of 
the Silver Convention was to have the proposed legis- 
lation declare the standard silver dollar legal tender 
for all debts, public and private, the ditch at which the 
silver men are riding may be p’ainly seen. ‘The first point 
in the attack, as indicated by some of the more outspoken 
of the silver-newspapers, was to have been a contest for the 
Speakership in the House of Representatives, Washington, 
but here they failed early, as an Eastern man, and one not 
susceptible to such rank silver heresy as that outlined 
above, has been chosen to that office. ‘The Speakership of 
the House, if a dead-set is to be made for free coinage of 
silver, is an indispensable adjunct. ‘This they have lost. 

The decision of the Secretary of the Treasury to call for 
10 per cent. of the Government surplus on deposit with 
National banks and for which Government bonds face value 
are on deposit as security with the Treasury of the United 
States, has excited some comment, but promises to occasion 
no alarm. The banks are to have 45 days in which to 
redeem bonds, by paying 10 per cent. of their holdings of 
Government Funds; or they may send word to the 
Treasury that they will sell the bonds (in the Treasury) 
instead of returning the Government deposits. Where the 
latter course is adopted it will result in the banks receiv- 
ing more money than they pay out—in their making a net 
gain of currency on hand, which should hardly contribute 
to the arguments for light money. Furthermore, the 
nearly $43,000,000 of Government Funds on deposit with 
National-banks is scattered through about 2000f them, with 
perhaps only one-tenth of the whole amount at New York 
City, so that if the banks at the metropolis saw fit to pay 
out the whole of their portion due by January 15 under 
the Secretary’s call, it would not amount to more than 
$450,000. 

The situation in Wall Street for a few days has been 
quite anomalous. As pointed out in this correspondence 
last week, the general crop situation in the United States 
is very favourable. Then it is plain that iron and steel 
are enjoying what almost amounts to a boom ; railway 
earnings are large and increasing; bank clearings are 
unprecedentedly heavy ; almost all industries are actively 
employed and reasonably prosperous, and yet Wall Street 
has presented us with a very general depression in the price 
of shares. It only remains to be said that in this instance 
Wall Street in no sense reflects the general business situa- 
tion, but, on the contrary, constitutes a somewhat surpris- 
ing contrast. 

The share list contains, as has been pointed out in 
previous letters, two vulnerable points—the Trusts and 
Coalers. ‘he decision of the Supreme Court of New 
York State against the North River Refining Company, 
withdrawing its charter for going into the Sugar Trust ; 
the decision in Illinois, that ‘“ Consolidated Gas ”— 
the Gas 'Trust—is an illegal combination ; the action of 
the State of Missouri against Trusts in revoking 
charters of several hundred corporations suspected of 
combining to restrict production or enhance prices, have 
had a deal to do with suggesting a raid on Trusts. And, 
notwithstanding that Cotton Oil Trust attempted to take 
time by the forelock and get back to a corporation once 
more, the bears in the Street made a furious onslaught 
on Saturday, beginning on the ‘Trusts, veering thence 
into the faces of the Coalers, and, flushed with success, 
slashing vigorously at such securities as the leading 
Granger shares, Union Pacific, Atchison, and the Van- 
derbilt favourites, Lake Shore, and Cleveland, Cincinnati, 
Chicago, and St Louis. The houses re resenting chief 
holders of the latter securities sth did not care 
to go on to the floor to protect their property, and 
the singular spectacle was witnessed of a railway share 





rainstorm without a cloud perceptible on the sky of com- 
merce. This comparison fitly characterises the importance 
of this Wall Street abberation, for no rainstorm in the sun- 
shine ever does much harm. On Monday, however, the 
raid continued, and with stories of failures created con- 
siderable excitement. -Later in the day purchases by the 
shorts assisted in staying the downward movement, and 
the market closed firmer. Tight money during the day 
was of material aid to the bears temporarily. 

be general trade situation is very favourable. While 
less active (except for holiday goods) than it was a month 
or more ago, the volume for the year to date is in excess 
of like totals in any preceding year. The iron and steel 
markets are in a waiting stage. While consumers are 
likely to want good-sized stocks early in 1890, they have 
what they need, in most instances, to carry them into the 
new year, and prefer to watch the course of events, and 
the opening quotations in the new year before anticipating 
requirements any further. This does not point to many 
new orders, but it remains true that furnaces and mills 
and foundries are pushed to the limit of capacity to meet 
current deliveries on contracts taken some weeks or 
months ago. 

The national meeting of the Knights of Labour held a 
week ayo refused to co-operate with the rival body known 
as the American Federation of Labour, from which it had 
received a communication asking the Knights to unite 
with the members of the Federation in demanding an 
eight-hour industrial day, on May 1, 1890. ‘This request, 
if it meant anything, meant an organised strike by labour 
throughout all large cities and industrial centres. The 
Knights prefer to try and arrange the eight-hour day more 
or less amicably with employers. Whether the members 
of the Federation will abandon their policy of demanding 
an eight-hour day, or whether they will content them- 
selves with merely demanding, &c., remains to be seen. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruix, December 10. 

The money market during the past week was subject to 
several fluctuations ; there was, hswever, a more abundant 
supply. The discount rate in the open market declined 
from 4§ per cent. to 42 per cent., to rise again afterwards. 
Money on cali was quoted at 4 per cent. and to the close of 
the month at 5 per cent. Since Saturday rates have again 
hardened, and it is as certain as anything can be that the 
current month will bring very high rates for money destined 
for the settlement at the close of December, and also that 
advances will be made only on first-class securities. A 
squeeze in the market is expected by all parties competent 
to judge. Foreign exchanges have been firm, and in part 
advancing. London, Brussels, Italy and Holland have risen. 
Russian notes have been in good demand and advanced. 
Vienua was weak. Cash transactions during the greater 
part of the week have been more animated than for a long 
time past, and German Funds and railway preferred bonds 
have gained from th>easier state of the money market. 
Imperial loans and Consols have advanced. ‘The total 
number of transactions has remained, however, limited 
enough. It was obvious that the publication of the 
Austrian Budget made a good impression on the market 
for Austrian Funds, although this effect showed itself 
more in the maintenance than in the advance of quotations. 

In the stock market the smooth settlement at the close 
of November has been turned to account, and has thus 
helped to lead the publie to expect a sudden advance in 
quotations, and to make large purchases. ‘These transac- 
tions have extended to coal, industrial, and bank shares. 
The shares have been well sustained by large orders to buy, 
which arrived from the provinces, especially from the 
Rhenish-Westphalian districts, where people are witnesses 
of the constantly developing resources of the coal and iron 
industries. Prices for both articles are still rising, and 
although some fear of a sudden reaction aud decline is 
expressed, it does not look as if such an event was near. 
The price for rolled iron has again advanced, in order to 
make up for the same movement in coal and pig iron prices. 
The distinctive feature, however, is that the cash market 
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does not nearly show as much firmness as the market for 
time bargains. A few cash sales suffice to send quota- 
tions down by several percentages. ‘This is an unmistak- 
able sign of great weakness. Perhaps things would be 
worse still if the speculators and the public did not con- 
fide in the return of brighter times soon after the new 
year. With an easy money market, and a growing willing- 
ness to buy. it is hoped to inaugurate a new era of the 
undisputed reign of the bull parties. It is quite possible, and 
even probable, that things will take that course, but for the 
time being the market will have to give full attention to the 
immediate requirements of the situation, and in this 
respect it 1s quite easy to see that the next two or three 
weeks there will be “a hard pull.” he ease which 
characterised the first days after the November settlement 
has already vanished, and money is stiffening. Prolonga- 
tion rates will be very high, and speculators wiil have every 
cause for congratulating themselves if they are able to 
bridge over for themselves and for their friends the gap 
between now and the new year. As the bulk of en- 
gagements has been dragged on for several months at 
ever-increasing expense and additions to the previous 
quotations, the current month is saddled with a par- 
ticularly heavy burden, and as it is the last month of 
the year, the strain will be all the greater. On the 
other hand, it must be observed that financiers and large 
operators are looking on the probable development with 
perfect complacency, and that their attitude is the 
source from which the speculating public derive a hopeful- 
ness which almost approaches to optimism. The banks 
and bankers are well prepared to meet almost any con- 
tingency, having accumulated large reserves for several 
months. ‘The Imperial Bank has left no doubt about its 
willingness to go to almost any length in order not to add 
to the difficulties in the money market. 

Coal shares were offered in large amounts as long as 
the tear of an impending strike reigned. As soon as such 
an event became remote again, quotations recovered. In 
a previous letter I expressed the opinion that there would 
be no great strike this year among the colliers because of 
their want of means, the hardships they are threatened with, 
and also because the mines would employ all sorts of means 
and stratagems in order to increase the irresolution among 
the men, and to gradually convert public opinion, which is 
now with the latter, to their own views. But my optimism 
in these matters does not reach beyond the early spring of 
1890, and it may come to grief even sooner. The labour 
question will not disappear from the carpet, indeed, with 
the rapid growth of prosperity among our industries, it will 
gain in importance. You have heard about the project to 
interrupt work on the Ist May, 1890, to celebrate that 
day as a sort of “ holiday,” and to claim the “ eight hours 
per day” rule. It may be doubted whether this project 
can be carried out to the extent intended, but what is 
certain is, that the coming year will bring abundant 
material for discussions about wages and hours of work. 
The textile industries in some parts of Germany are also 
disturbed by strikes and claims for higher wages. Such 
reports have come from Saxony, in some parts of which 
the wages are said to admit of some increase, considering 
the vast improvement in the trade. 

The following table illustrates the growing amount of the 
clearing transactions of the Imperial Bank throughout the 
current year, although the figures for November are some- 
what behind those for October :— 























| 1839. | 1988. | 1887. 1886. | 1885, | 1884, 
Million | Million | Million | Million | Million | Million 
Marks. | Marks. | Marks. | Marks. Marks. Marks. 
January ............ 1,528°78 | 1,279°11 | 1,268-01 | 1,091°94 | 1,18553 | 930-71 
‘February ......... 1,424-95 | 1,138°56 | 1,096°26 | 1,015.74 | 98563 | 93001 
: 694 | 1,184-44 | 1.08241 , 1.12096 | 1,054-90 | 946-10 
‘27 | 1.20467 | 1515552 | 1,134-98 | 10337 | 102429 
92 | 1191-23 | 1,108-98 | 1,054-:06 | 94717 | 1125-95 

wee . 1'365°95 | 1,21675 | 1,06393 | 119094 | 
“~ ' 1.30012 | 1.28168 | 1,162-00 | 1,107.26 | 101702 
August ..... 1,431'23 | 1,307°16 | 112720 97919 | 97549 | 87320 
September ...... 1,331°59 | 1,234°83 | 1,117'29 | 938-77 | 97923 | 97436 
October ......... ... 1,576°76 | 1,649°43 | 1,230°49 1,210°66 | 1,083°72 | 1,085°42 
November .........} 1,531°46 | 1,230°36 | 1.20461 | 1.26070 | 96906 | 980-40 
December .......) | 1,428.65 | 1,26798 | 1323-69 | 1,14164 | 129304 
ph rie. .. | 15,511°91 ! 14,207-19 | 13.556°69 | 12 554 44 | 12 130-20 





The growing prosperity of the port of Hamburg is shown 








by the following compilation, taken from the official report, 





remoxs, Wee | 


which records the arrivals and departures of ships from 
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January to the close of November :— 


——-—Arrivals, —--~, ——-De ures. - —y 

Shi Tons ; Ships. Or Tons Reg. 
ROO icici 7,6 -. 4,444.5 eanss 7,599 ... 4,463,661. 
ne ea 7,082 ... 3,927,194 ....., 7,032 ... 35,997,794 
BED ‘die ectiuctsns 6,927 ... 3,644,356 ...... 6,920 ... 3,636,679. 
1886 ..........00. 6,577 ... 3,527,412. ...... 6,508 ... 3,512,860° 
LGB 16... Ucn 6,436 ... 3,426,390 ..... . 6,409 -... 3,441,963 
} Eee ee 6,497 ... 3,424,387 ....... 6,412 ... 3,416,281) 


_ The conspicuous feature is the increase in steam naviga 
tion. ‘The arrivals of steamers during the first 11 months 
In 1889 are stated at 10,675, against only 7,955 in 1884, | 

Imports of cereals have largely increased during the past 
eleven months of the current year, as the following extract 
from the official report indicates :— 





Imports, 

i 100 Kgs. 100 K 
WeMMON Csi, cited be Bias as 4,336,149 ...... 2,381,711 
eR REFEREE AES 8,887,219 ...... 3,810,910 
NIUE in ciceincbiteixsamaiacoue 2.265, 584° .,.... 1,407,362 
Barley dvoedacavdul dhaavena tel 4,815,534 ...... 3,062,170 
Maize ox nitivns ieasaciededes 2,436,200 ...... 580,657 
BUOUB ips sencsp colons teeeeti 106,814 ...... 79,058 

Exports. 
100 Kgs. 100 Kgs. 
White  iverasees i 6.56814. 562 10,450 
FUNC 6 oo hel ro 2:. : Teeee 16,361 
RINDI cuca > oS. debecda tear, BiOOk. shies 17,501 
Bariey ...... pte ee eb be aties 182,444 ...... 147,401 
Potatoes. 5.2533. eis 1,053: 227 © wi... 1,569,440 
AUSTRIA. 


(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, December 9. 


The Austrian Budget for 1890, of which I gave the gross 
figures in my last letter, merits more detailed examina- 
tion. After many years of constantly recurring deticits, the 
Budget jor 1889 showed a surplus of 2,270,059 fl. The sur- 
plus for 1899 is estimated at only 942,817 fl, so that super- 
ficially it would seem as if there were some retrogression. 
On closer examination, however, it will be seen that the 
financial situation has really improved. Last year Austria’s 
share of the joint army expenditure was 104,656,002 fl; 
this year it is only 99,767,539 fl, or 4,888,463 fl less, because 
the greater part of the expenditure for new repeating 
rifles has already been met. Next year only about 14 mil- 
lion florins are needed for this purpose. On the other 
hand, the special military expenditure for the defence of 
Austria shows an increase of 3,188,341 fl, to provide for the 
arming of the Austrian Landwehr with repeating rifles. 
About 10 million florins of the expenditure are destined 
for the rolling-stock of the State railways, and for new rail- 
way lines, especially for the construction of double lines on 
several railroads to the East, expenses which are in the 
end rather of a productive character. Considering that 
the Minister of Finance is, notwithstanding these extra- 
ordinary investments, not obliged to recur to a loan, the 
improvement in our financial situation is evident. {t is 
chiefly due to the raising of indirect taxes on brandy, 
sugar, tobacco, and of the Customs tariff on coffee, petro- 
leum, &e. The total of the income of the State railways 
is estimated for 1890 at 48,385,660 fl, and the expenses at 
38,958,830 fl. The figures for 1889 were, income, 
46,082,770 fl, and expenditure, 35,348,320 fl. 

I learn that the Austrian Finance Minister has given 
notice to the Liinderbank to withdraw 30 million florins of 
deposits. It is feared that this curtailment of the bank’s 
funds will increase the monetary stringency. At the end 
of November the deposits of seven of the principal Vienna 
discounting banks amounted, in round numbers, to 229 
million florins, or 2} millions more than at the end of the 
month of October. 

The fears which are entertained in Germany of a new 
general strike in the coal-mining districts of Westphalia 
are also spreading in industrial quarters here, because a 
new outbreak is also possible in Bohemia. It is feared that 
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the powerful syndicates, trusts, or under what names the 
coalition of manufacturers and bankers may pass, are 
striving to raise the prices of goods and securities, and 
this may stir the working people to an attempt to partict- 
pate in the general improvement sooner than the condition 
of business warrants. 

The negotiations between the general directors of the 
Austro-Hungarian State Railway Company, and Mr Fou- 
bert and Baron Hirsch, ae the purchase of the 

ing company of the Turkish railways have been 
broken off, because it was found impossible to agree upon 
the respective rights of the original and preference share- 
holders. } : 

The Hungarian Government is preparing a new Bill for 
the promotion of industry by granting favours, especially 
exemption from taxes, to new manufactories which are to 
be established in Hungary. The chief concession 1s 
exemption from taxes for 12 to 20 years for foreign under- 
takers. At the same time a new industrial bank for the 
promotion of manufacturing industry is about to be 
started, at the head of which are to be placed the sons of 
the two prominent Hungarian statesmen M. Tisza and 
Count Julius Andrassy. The capital of the new Credit 
Mobilier is placed at 10 million florins, with the right to 
increase it to 20 millions. 

The last return of the Austro-Hungarian Bank shows a 
small increase of coin and bullion, of circulation, and of dis- 
counts. The circulation of bank notes amounted on 
November 30 to 415,684,000 fl, the circulation of State 
notes to 356,630,950 fl. At the end of November, 1888, the 
circulation of bank notes amounted to only 369,800,000 fl. 








Correspondence. 


INTERNATIONAL CLEARING. 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—Allow me to submit you a plan, which if carried 
out might indeed render great services to the banking 
community, and, anyhow, facilitate the system of interna- 
tional clearing, in which you take so keen an interest. 

This is what I would suggest. Let all the leading national 
banks, that is to say, the Bank of England, the Bank of 
France, the German Reichsbank, the Netherlands Bank, and 
the United States Assay Office, perhaps even the Imperial 
Bank of Russia, agree amongst themselves to issue and to 
receive currently certificates of gold bullion of a given 
weight and fineness, either deposited by the public, or bought 
under ordinary conditions. 

These certificates should only represent convenient 
amounts, say, 100 kilos of gold, and the multiples of this 
weight, which could easily be converted into ounces, and 
they should be issued only for gold of a very high 
standard, such_as is most required for monetary purposes. 
The best plan would be to adopt everywhere the basis 
admitted for dealings in the metal on the Continent and in 
America, viz., 1,000 milliémes, the more so as the ultimate 
settling of accounts, either by delivery of the gold itself or 
by the repurchase of the certificate at the rate of the day, 
would present no practical difficulty at all. 

These bons, or certificates of deposit, should be made 
payable to order, and transferable through endorse- 
ment, as bills of exchange are. ‘To a certain extent 
they would, in point of fact, serve the same purpose, with, 
however, this difference, that their functions would 
begin where the duty of the bill ends. With all that, the 
difference between the two instruments of payment abroad 
would, as regards the rate of exchange, be reduced to a 
minimum, asthe sight exchangein many cases wouldcomeup 
closely to the so-called bullion or shipping point, which 
alone would command the purchase of a gold certificate. 

For this is how the matter would present itself under the 
new order of things. All the charges incidental to the 
forwarding of gold bars or coins, as freight, insurance, 
nay, even loss on the standard of the bars—provided, of 
course, that the official standarding of the metal by the 
great banks were recognised everywhere—would henceforth 








be done away with, and even the postage of the letter would 
not be increased, seeing that in case of loss an endorsed 
certificate could not be trifled with. In one word, the pro- 
curing and the forwarding of the certificate would involve 
no expenses whatever, and consequently the price paid 
for it would find its immediate and absolute expression in 


| the rate of exchange itself. 


If, then, hitherto the gold point between London and Paris 
had worked out, say, at 25f 344c. for importation upon the 
supposition that forwarding charges represented 14 per 
mille, it would in future be only about 25f 31c, the gold 
points with New York would be reduced to 4.874 for im- 
portation on the basis of 77891, and to 4.867 only for 
exportation, if 77s 104d had to be paid to the bank for the 

old. 
, The latter figure deserves to be specially noted, as 
showing that this real par of exchange would at the same 
time be the gold point and the remitting rate of exchange 
through a certificate. 

The very highest aim of several economists—the con- 
tinuance of the gold bar or the value thereof of one nation 
in the money of another, without any deduction for coinage 
expenses, and so on—would then, indeed, have been 
attained. 

Without going so far, I think that my plan suggests 
itself by the saving of heavy forwarding charges and by its 
very simple way of execution to public attention, and that, 
anyhow, it deserves to be taken into consideration.—I am, 
Sir, your obedient servant, Orromar Haupt. 


Paris, 28 rue St Georges, December 12th, 1889. 





GOLD AND SILVER PRICES 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Absence from home prevented me replying last 
week to Sir Thomas Farrer’s letter of November 30, and 
I only do so now in order to answer his specific questions. 

Sir Thomas Farrer asks, “If by the course of exchange 
between England and India, England has lost to the very 
large extent suggested by Sir William Houldsworth’s argu- 
ment, who has gained?” He puts the same question in 
another form, “If the English producer has lost and the 
Indian ryot has not gained by the fall in the gold value of 
silver, where has the difference gone ?” 

Now, in the first place, my argument does not neces- 
sarily suggest that England has lost. My argument was 
that certain classes in Engiand, viz., those classes engaged 
in agriculture and industry, especially “those engaged in 
trade with the East” (which latter class Sir ‘Thomas 
Farrer admitted in his letter of the 12th inst., had suffered 
“some embarrassment, and even some loss”’) had sustained 
serious losses through the fall in exehange. 

But the question, “‘ Who has gained?” is, I confess, not 
an easy one to answer. The ramifications of a great dis- 
location such as occurs when a fall of 30 per cent. in 
exchange takes place is not easily followed. I may, how- 
ever, indicate some quarters where I think portions of the 
gain will be found. 

Persons enjoying fixed incomes, mortgagees, landlords, 
whose income is derived from long leases, middlemen, and 
retail dealers—these classes for a longer or shorter time, 
according to circumstances, enjoy, or may enjoy, a gain at 
the expense of the agriculturist, the manufacturer, and the 
merchant. But I quite admit that this exceptional gain 
and loss may not continue indefinitely. It silver again 
becomes practically steady, and remains so for a sufficient 
length of time, things will adjust themselves, But it is 
during the period of transition, often a very prolonged 
pace (Cairnes said it might be 50 years till perfect equili- 

rium 1s restored), that these exceptional losses and gains 
occur. 

In the case of the cotton trade (at least of one part of it), 
the Bombay spinners, in my opinion, are enjoying the gains 
which correspond with the losses sustained by Lancashire. 
The recent abnormal profits declared by the Bombay spin- 
ning companies, without any new visible cause to account 
for them except currency changes, during a period-marked 





by heavy losses on the part of those English manufacturers 
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who pootene goods for the East, seem to furnish sufficient 
proof of this view. 

The error (if I may say so without offence) into which 
Sir Thomas Farrer seems to me to fall is, that he keeps his 
mind fixed on the ultimate result which he assumes, and 
ignores or thinks lightly of the severe process through 
which that result is arrived at. But his assumption even 
is open to question. For this is not, I fear, a case in which 
a catastrophe having taken place the work of repair will 
proceed quickly and continuously till restoration is com- 
plete. ill Sir Thomas Farrer guarantee us against 
another monetary earthquake? I do not see how he pos- 
sibly can so long as gold and silver are liable to be swayed 
hither and thither by independent forces. Linked together 
they would move together, and those evils and losses which 
arise from their divergence, and which, Sir Thomas half 


jjadmits, would be minimised, if not entirely avoided.— 


Yours, &e., W. H. Hov.psworrns. 
Manchester, December 12th, 1889. 


LOCAL NOTE ISSUES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reference to the article contained in your 
edition of the 7th instant, in which you invite discussion 
upon local note issues, I, as manager of the oldest joint- 
stock bank in England, beg to send you a few very short 
remarks upon them. 

Londoners have no idea of the circulation of local notes, 
and would be surprised if they were told that numbers of 
farmers when they receive Bank of England notes in pay- 
ment of their produce feel uncomfortable, and hurry to the 
local bank and ask if they are genuine notes, whilst the 
local note is received in payment without hesitation. But 
this is quite true ! 

A local note generally circulates about 20 miles round 
the place of its issue, and its only detraction is that by law 
itis not a legal tender. Why a Bank of England note is 
and a local note is not a legal tender is a matter that 
issuing banks complain of, and consequently they desire to 
deposit with Government security for the amount of their 
circulation, and be allowed to make their notes as much a 
legal tender as Bank of England notes now are. 

Local banks are unjustly compelled to keep within their 
authorised issue by a monthly average instead of a yearly 
one. ‘The monthly average prevents banks exceeding their 
limit of issue almost at any time, and it would be exceed- 
ingly convenient to do so on rent days, cattle fairs, and 
such extraordinary periods, and yet on the yearly average 
they would be below their authorised issue. *This in many 
cases accounts tor banks showing an average of notes in 
circulation in some months of the year far below their 
authorised limit, because they were not allowed to issue notes 
when they had the opportunity of issuing them, and if they 
did exceed their monthly averages they would have had to 
pay most severe penalties. 

A successful local bank is a great benefit to its neigh- 
bourhood. It assists tradesmen (in a way which the Bank of 
England cannot), it pays probably a good dividend to its 
resident shareholders, is a convenience to mostly everyone 
near it, and its customers prefer its notes to Bank of 
England notes ; consequently it is regarded with great 
favour, and anything which affects it prejudicially casts 
its shadow on the community. 

It would seem, therefore, that those who desire to 
curtail local note issues are on the wrong tack, and if they 
wish to do good they will do everything possible to 
strengthen local banks, and in so doing increase the welfare 
of the country.—Your obedient servant, 

* — Joun SANDERSON. 

Lancaster Banking Company, Lancaster, 

December 9th, 1889. 





SECRETARY WINDOM'S NEW SILVER POLICY: 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your last issue contained some adverse criticism 
of the new silver certificates proposed by the Secretary of 
the T'reasury of the United States in his annual Message to 
Congress. Will you allow me to point out briefly what 
are, I think, some of the advantages that would result from 
the adoption of Secretary Windom’s plan ? 





The United States now issue silver certificates and coin 

silver dollars. The certificates pass current without dis-— 
count. They are open to the objection, however, that their 
intrinsic value varies with the price of silver. The pro« 
posed new certificates are free from this objection. A new 
silver certificate for 100 dollars will not be redeemable in 
100 silver dollars which are of less intrinsic value than 
100 gold dollars (unless the holder prefers to have the silver 
dollars), It is not redeemable in the fixed number of ounces 
of silver that was at the time of the issue of the cer- 
tificate worth 100 gold dollars, but at the time of its 
redemption may be worth more or less than 100 gold 
dollars. But it is redeemable in that quantity of silver 
which on the date of its redemption is worth 100 gold 
dollars. Its intrinsic value must, therefore, at all times be 
absolutely 100 dollars, as absolutely so as if it were re- 
deemable in gold. 

It is said that the Government thus take the risk of 
the varying price of silver, and that it may thereby 
suffer a loss, Granted, but the balance of loss or gain 
over a series of years will not be large, and the Govern- 
ment is well warranted in assuming it, in order to 
give stability and an absolute standard of value to that 
part of its circulating medium that is now lacking in those 
essential qualities. 

A more serious objection is, that the adoption of such 
a plan might place it in the power of speculators to 
compel the Government to buy or sell silver at a price 
to be controlled by some combination among themselves. 
This danger is probably efficiently safeguarded by Secre- 
tary Windom—Ist, by the fact that the price of silver 
shall be taken as the average of the prices of silver at 
the three or four great money centres of the world ; and, 
2nd, by the Government reserving the right to redeem 
silver certificates in gold.—Yours obediently, 

December 12th, 1889. KE. L. SHeipon, 





Iotices of Wooks. 


Diaries for 1890. 


Messrs CasseLL AND Co. send us specimens of Letts’ 
Pocket Diaries. ‘They are well bound and printed, and 
the pocket-books containing diaries will be found particu- 
larly useful, being made flat for convenience in carrying in 
the pocket. 








We have received from Messrs Charles Letts and Co., 
Royal Exchange, a parcel of their Improved Office and 
Pocket Diaries. ‘The larger volumes for office purposes give 
a page to each day, and are indexed and ruled for cash 
accounts. The Pocket Diaries are produced in pocket- 
book shapes, as well as in stiff and limp binding, the 
sizes being graduated down to one small evough for the 
vest pocket. Mesars Letts and Co. also publish a pamphlet 
on “ Celebrated Diarists and their Diaries.” 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Agylieationn. bene 90 aw 
Amount previously subscribed ........... 178,123,539 
Issues of fa —_ (L.), £1 
Alliance Financial Corporation x 
shares .. oo at 60,000. ...... 25,000 ..... 25,000 
American and General Mortgage (L 
Eo Lona eee OME Biko. (ee 
Do £1 Dawe cparaont ‘as CODOR cee TA BOD crreee 37,500 
British Land ortgage(L), 45 per 
cent. Dearie — Leena WO000 nie, = B,000 ree 
weries (L.) , 
pag 1 wen tna comnts tage ae RO 100,000 ...... 10,000 
Charles Ogleby and Co. (L.), £5 shares 60,000 ...... 30,000 ...... 20,000 
Compressed Air Carpet ing (L.), ‘ ; 
BY SATOW: 60500..00505 eosessere bs @), ‘i 10,000 ...... 2378. secsse 625 
d © of Australas . 
a ie cent. Debentures Fortes teudeate’ td 150,000 37,000... 112,500 
New Zealand Petroleum (L.), £1 shares 19,000 ...... 9500 2.4. 
Park Hall Collieries (L.), £1 shares ...... 70,000 ...... 17,500... 62,500 
Samuel Tyzack and Company (L.), £10 
QIAN ies cccddsic-oog 2 baieeen carte sekabesine 60,000 ...... 15,000 ...... 46,000 
Do 5 per Cent. Debentures .. ..........+ 16,000.26 TOO ceeves 7,500 
Shelton Iron, Steel, and Coal (L) £10 
GALE... sascdn. s.cosdinqedvectorseciocesescvese yo shia yoy wits ore 
Do 5 per cent. Debentures ...........++ ote ee + RODD scivgs 
St Louie Brewerles (L ), £10 shares ...... 1,800,000 ..... 360,000 ...... 1,440,000 
Suresnes Race Course (L }, £1 shares... 200.000 ...... 100,000. remy 
Tarbuck’s Brewery (L), £5 shares ...... 33,000 ...... 16,500 ...... 6,500 
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ital Payment Fuarthe 
urther 
PR a — as Pa 
£ 
5 per cent, Debentures .......+.s050+0+++ 9000 ..... 2,250 ...... 6750 
Thomas Rhodes (L.), £16 shares ... ..... 50,000 ...... 22,500 ..... 27,600 
Do = ay Debentures ......... . 36,000 ...... 17,500 ...... 17,500 
Trust Loan Company of China,L.), 
£10 shares, at 10s premium............_ 1,048,687 ...... 124,844 ...... 923,843 
Total for Week ........icccccccsseee ,623, 7 . 
Total subscribed to date in— Total subscribed for year— 
Pe ihcdeshiisiciekcensensivis 182,747,226 | 18BB .... ...c..scereserenereeeees 160,149,000 
__ _, BEES ERE 160,236,957. } 2BBT....,....ssccccccorssrenecossee 
a cubaceslinipitbinnibncetines yy — Silke atin aces opin eaaaie yates 
Sapam enatennataes resi acne amaat 108/081°000 








We have received the following prospectuses :— 

American and General Mortgage and Investment Cor- 
poration (L.).—Capital, £1,000,000 in 95,000 preferred 
shares of £10 each, and 50,000 deferred shares of £1 each. 
First issue of £500,000, in 45,000 preferred shares of £10 
each, and 50,000 deferred shares of £1 each. The pre- 
ferred shares will be entitled to an accumulative preference 
dividend at the rate of 5 per cent. per annum, and to a 
preferential charge as to capital ; and the deferred shares 
will be entitled to the curplus net profits available for 
dividend and subject to provision for a reserve fund. Power 
is reserved in the articles to create further preferred shares, 
ranking equally with the original preferred shares. Each 
allottee will receive an equal number of preferred and 
deferred shares. The prospectus states that the deferred 
shares will to a certain extent resemble the founders’ shares 
which recent companies have introduced, but, instead of 
being divided, as in these companies, among a few persons, 
who contribute a merely nominal amount of the capital, 
they will be distributed rateably among all the share- 
holders. This is a very decided improvement since 
by this mode of allotment 45,000 of the preferred shares and 
45,000 of the deferred will be distributed among the share- 
holders. The remaining 5,000 deferred shares have already 
been subscribed. The corporation will employ its capital 
to a large extent in making advances upon the security of 
real estate in America and Canada. It takes power, how- 
ever, to make investments in other classes of securities. 
No contracts have been entered into, and no promotion 
money will be paid. 

_Burton and Lincoln Breweries (L. ).— Capital, £200,000, 
divided into 10,000 6 per cent. preference shares of £10 
each, and 10,000 ordinary shares of £10 each. Present 
issue, £180,000, in 9,000 6 per cent. preference shares of 
£10 each, and 9,000 ordinary shares of £10 each. This com- 
pany has been formed for the purpose of acquiring and 
carrying on under one management the businesses of Mr 
E. P. Dawson, of the Moor street Brewery, Burton-on-Trent, 
and of Mr H. J. Buckmaster, of the Old Brewery, Lincoln; 
and, with the view to further development, to purchase the 
business of Mr Hugh B. Bell, of the Bargate Brewery 
Boston, and that of Mr Edwin Dawes, with their tied houses 
at Boston, Spalding, and elsewhere, and in the immediate 
neighbourhood. ‘I'he terms on which the company is to 
acquire the properties, including the freehold breweries and 
maltings, with the machinery and fixed plant, freehold and 
leasehold licensed hotels, inns, beer houses, dwelling-houses 
and land, and the goodwill of the businesses, is £125 000 
subject to certain mortgages, and plus the valuation. of 









































loose plant, stock-in-trade, trade loans, and portion of book 
debts. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
j | 
| ——Recrrprs—— | —-RecriPrs 
Estimate | Aprill, | Aprill, |. Week , Week 
for the | 1889, to | 1888, to | Ended | Ended 
| Year Dec. 7, | Dec. 8, | Dec.7, | Dec. 8 
| 1889-90. | 1889. 1888. | 1889.’ 1888, 
a ee acl amet 
Customs oseeenterereens  saeiane 13,034,000] 13,881,000) 452,000, 490,000 
Rennes oroteteeseneenene:| 22870,000] 16,158,000] 17,402,000) 311,000, 351,000 
Cee a wind Higa Gui) 128.000) 91023,00] ")812,000) 825,00 263,000 
Land Tax and House Duty...| 2,960,000] 653,000] “635,000 5,000, 5.000 
Property and Income Tas ...| 12,650, | 3,629,000 3,851,000, 81,000, 33,000 
a ee 9,350,000! 6,185,000] 5,920,006) 150,000 200,009 
Cree gr Oe veeseee| 2280.00) 3,550,900] 1,400,900, nil “nil 
ee vaste Ea ty eae ,0U " 275,000 275,000, nil | nil 
of Suez Canal Shares, | 
Sardinian Loan, &c. ...... 280,000, 160,945 114,257, i 
MCOUGS ,......000 2513 ot ER A ty 
"sweoti 2,850,000) 2,251,335, 2,006,216 43,334, 58,670 
Total Receipts | | 





wrx, 96,160,000, 55,818,580) 54,206,478 1,372,394, 1,405,670 
i 












Estimate la 11 le ril 1 tol Week | Week 
“Bee ese) eae | Bet 
; . ‘ 18389. 


. 7, | Dec. 8, 
1839. 1888. 1889 


—_—- 


£ £ 
1,287,230 | 1,356,822 
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£ £ £ 
EXPENDITURE. .....:..0.0+0++++-| 86,183,089 wt Ba 67,026,443 


Balances—Bank of England ..... ....+..0+-0000+ 


























cunenocaocceess © 1,477,153} 1 457, 
gh oor She TY RE A DE EE sr 389 ore 
OTHER RECEIPTS. OTHER PAYMENTS. 
|April 1 to April 1 to \April 1 to)April 1 to 
[tee 7, 89. Dec. 8, 8S Dec. 7, '89.|Dee. &, '88, 
Advances repaid: | £ £ Conversionand Re-| £ £ 
Bullion, &e. ......) 1,406,521 585,742] demptionofDebt:, 
Local Loans Fund Expenditure met} 
Adjustment...... | oe 4,6 out of Revenue) 
Mon’y raised under | of year ........./ 14,754) 1,292,332 
the National Debt! Advances :— 
Redemption Act,, Bullion, &c. ......) 1,550,000, 500,090 
BBD. ciccscesececses. | 18,678,952, ms Imperial Defence 
Deficiency ad-' Act, 1888 ...... | 16,000; 
vances (unrepaid), Redemption of 
| Funded Debt...... 18,714,636 
Treasury Bilis paid) 
off (net amount) —-547,000! 39,000 
Exchequer Bills. | 
_t sae 62,100) 52,000 
Surplus Income ap- | 
lied to reduce 
pp te eepet 788,982! 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. 
£ & 
In respect of Excise Licences ......-..++seeseereerees 1,955,000... .. 


In respect of Probate Duty ..........0.-sseeseeresr ens 1,259,520... 310,000 








“TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 





The Bankers Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended va Wednesday, December 11, 1889. 


ISSUE DEPARTMENT. 











£ | £ 
Notes issued ......... 34,944,755 Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,744,755 
| Silver bullion ......... “s 
34,944,750 | 34,944,755 
BANKING DEPARTMENT. 
x £ 
Proprietors’capital... 14,553,000 Government securi- 
IGN cauuceséassbecaesese 3,117,453 OG oe sss cdeatensscodas 5,807,328 
Public deposits™..... 4,279,519 Other securities ...... 20,428,145 
Other deposits......... 26,048,763 | Notes........-..sesseeeees 11,067,675 
Seven-day and other Gold and silver coin $95,332 
Fuel ae al . 199,745) 
a a a 
48,198,480 | 48,198,480 
* Including Exchequer ene Banks, Commissioners of National Debt, and 
ividend accounts. - 
Dated December 12, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
we preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease. 

£ & 
Circulation (excluding Bank post bills).............++ ae £94,755 
DUR MIIIIED. cncncccenoscesascancinss Leveepdossgnehenonesees << | mannan 107,397 
NORE IED fas isoieccsveksnceosssetaassetuessaghovesecene as). euelaeamabbe 598,400 
GOVERMUNOME SOTCTIRISS. 60. ccccreccsccesissencoccesvccensees 250,000  rrsecseeeeee eee 
A IIR cco ccscdosecacussaivoudssecsancotoassicoens BBA MELE 1,011,542 
IIR cchanhtbdenstunicnsessineueashebanebiansnnenacwwentpbadestie a $14,231 
PLE LE ELLE NE COLE LOTTE E0524 .ceeeeeeeeee oe 
aii lal al REN SRE URN Sat GABE ccsoesttnn 


st ove 

The following shows the amount of the Virculation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 11, 1889 


— 
7 
——— 





| =e a Securities: 

| n from irculation in | 
Date. COM and Abroad, or | (excluding Banking | 
Bullion. out for | Bank Post Deposits. Depart- | Reserve.) 

| | Export, Bills). ment. | | 


| | | | 


% of Reserve 
© Liabilities. 
Bank Rate. 


; t 








—_——_ 





i & £ = wa ae £ a \% 
Sept. 18 20,828,705 12,000 out 24,567,660 29,102,681 85,187,783 12,461,045, 424; 
25 20,656,584 117,000 out 24,463,155 29,221,602 35,352,016 12,393,429 424 
Oct. 2 19,742,262) 398,000 out! 25,681,780 |30,629,221 38,875,090! 10,260,482, 334 
9 19,519,659, 226,000 in| 25,204,740 '30,994,915 33,326,820)10,514,919 334 
16 19,809,977) 201,000 in| 24,860,875 |30,577,031  37,310,069/11,149,603) 364 
23 20,064,434) 400,000 in) 24,553,090 | 30,292,871 36,445,473 11,706,344 35, 
BU 20,392,300) 255,000 in| 24,513,680 29'458,492 35,235,234 12,078,620) 403 
Nov. 6 20,309,766, 97,000 out| 24,600,840 |99,752,594) 35,713,285/11,905,500 393 
13 20,032,507, 17,000 out! 24,263,180 (28,716,118, 3 ,622,996|11,969,327) 418 
20 19,822,775 23,000 out! 23,988,975 |29,205,010| 35,086,749) 12,033, 
27 20,193,899} 199,000 in| 23,829,420 |25°783,798| 34,066,770|12,564,479) 4 


Pi Litt Past 

















Dec. 4'19,954,318) 870,000 443/38 76|— 
19,954,318) 870,000 out] 24,271,835 |31,034,079) 36,997,315 |! 1582+ 
11'19,640,087! 250,000 out! 23,277,080 30,328,282! 36.235'478 11,963,07 39% — 








a 














































—______ 
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Subjoined is our usual table, affording a com tive vi 
Bank Returns, the Bank Rate of Sassen, the Price of Console oe 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
, viz. :-— 

















At corresponding dates) Dec. 10, | Dec. 15, | Dec. 14, | Dec. 12, | Dec 
Psi ~ | - ’ + aay zi 
with the present week./ 1879. | 1886. |_ 1887. | 1888." | 1889," 
Ctroalation fenton | eth et ie a eh a4 
sevsseeee| 27,058,950 | 24,950,070 23,569,949 23,609,110 : 
Public deposits ............| 3,645,438 | $,004,913 4,700,076. 4,674,308 | wales 
Other deposits ............ 28,627,365 | 23,502,677, 23,671,668 22,621,987 | 26.:048'763 
Government securities...! 15,649,459 | 13,132,151 14,001,785 14,004'125 | 15'807'398 
Other securities............| 19,°09,746 | 19,659,955, 18,976,969 20,092'923  20,428'145 
qupeees st aganensetin, — | 11,643,625. 13,178,742 11,080,304 11,993,007 
HON .oceceeee =i, J ; 19 3,695, 20,54 68% - ’ , 
° orton 1 spec agree | 194 5 aes, 18,489,414 | 19,640,087 
rtemraninentenn 48}% 43 46 
Bank rate of discount .. 3% ve re Oly | big 
Price of Consols............ 97h | 100%x | 1013 | 963 | OTA 
Price of silver peroz ..., 528d 463d | 44id | aed | (add 
Average price of wheat... 463 7d 338 1d | 818 2d | 81s 3d 


: | 80s 2d 

Exchange on Paris(short) 25.20 - 274 25.374-42} 25.314-36} 25.333 - 383 25.994 — 97 
— Amsterdam (short) 12.1} - 2} itigeay weitest Or ae re rH 
— Hamburg (3 mths) 20.57 20.61 -65 | 2051-55 2662-66  20.64-68 
Clearing-house return sail 86,416,000 146,991,000 93,916,000 119,312,010 111,681,000 








* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £9,617,619; in 1886, 
——_ of once pee in 1887 an excess of £4,694,694; and in 

8 an excess of £2,528,364. In 1889 there is an excess of 
£5,620,618. ‘ 

In 1886, the money market was active and firm, and the Bank 
of England advanced its rate from 4 to 5 per cent. 

In 1887, the money market was quiet, but firm, all the gold that 
came to hand being taken for Germany. The stock markets were 
active and firm. 

In 1888, the money market was fairly firm, but the expectation 
of the arrival of a large amount of gold from Russia had a weaken- 
ing tendency. The stock markets were irregular. 


The following figures from the official returns show the amoun* 
of bills and cheques cleared at the Bankers’ clearing-housesince tine 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 





| Conso! Pay Days. as of the 





Weeks | Tota}, | Stock Exchange 


| 














Ending. | Pay Days. onth. 
Date. £ Date. £ | £& 
Ja.lto Sep 18 5,470,249, J1My30 1,091.001, | Date. | Date. | 
Sept.25 ...... 109,274, June 14 54,]09, Jan. 4 29,669, Jan. 4 29,669, 
Om. Bsc 187,94, 28 «58,182, ‘Feb. 1) 33,223, Feb. 4) 32,166, 
D camens 136,586, July 12, 50,762, Mar. 1) 384,:37, Mar. 4 27,350, 
| ee 161,827, 26 «47,525, Apr. 3) 28116, April 4 21,660, 
eee 133,582, Aug. 14 53,654, |May 3! 29,030, May 4 19,854, 
a OP vabves ' 151,690, 29 48,673, June 3 28,991, June 4 20,591, 
Noy. 6 ...... 137,964, Sept. 12. 44,803, July 3) 29,102, July 4 24,436 
a 124,862, 27' 63,780, |Aug. 1) 27,390, ‘Aug.* 3° 22,271 
20 ..... 169,765, Oct. 16 57,874, Sept. 2) 30,381, Sept. 4 20,768, 
eae 115,817, 30 «B4,S41, Oct. 2 27,262, Oct. 4 25,472, 
Dec. 4 ...... | 115,418, Nov. 14 53,982, Nov. 5) 22,412, Nov. 4 26,193, 
BE Saxncs 111,681, 28 62,151, ‘Dec. 2 31,897, Dec. 4 19,€87, 
Total, 1889... 7,186,689, ae Fk 351,690, vi 290,117, 
Correspndg. \ 6559.957 laaxvaco | ee, - 
total, 1983 j 9°°9,957, 1167082, ) ... 1 SOAM {0 | 272,091, 
aa) + 626,732, ... /+ 63,408,{ .. [+ 19,220,; ... {+ 18,026, 
in 1889. = 96 % hs = §5% | 68Z ae = 61% 


Gross total 
in 1888... 6,942,352, «» =| 1,252,465, |... 332,470, = 272,091, 
Do ’87 .... 6,077,097, ge: 297,199,; ... | 256,469, 





Inc. or Dec. +865,255, + 106,623, |+ 35,271 + 15,622, 
ings i= 139%) ~~ ls osyl « lainey! ~ la 617 





* The “ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 





Pan Years. —s 

1888. 1887. 

£ > 
TIN dy: sets Sac Woitascis SaviccocceceoPaiahes OE ele 127,214,556 
Increase in 1888............£9,188,929 = 7°2 percent. 
F 1889. 1888, 

; £ £ 
Forty-eight weeks ended Nov. 30 ............ USB271 496 cecccacee 175,916,838 
Week ended Dec. 7... .......sscccoveccccserserece 8,311,507 ......... 2,932,174 








141,552,743 ......... 128,849,012 
Increase in 1889............... £12,733,781 = 9°9% 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Ascociated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE, 








Comparative Increase 
Dec. 12, | Dec. 5, | Dec. 18, | or Decrease. 


1889. | 1889. 1888. 
i Last Week. Last Year 








A8SSETS. j £ £ £ } 2... £ 
Coin and bullion—Gold...  £0,856,000 50,999,000 40,632,000 - 143,000 + 10,224 

_ Silver.. 49,865,000 49,931,000 49,140,000 -  66,uuu,- = 726,uuu 
Government securities ..._ 14,104,000 14,104,000 14,104,000 ‘on tect oie 
Private securities ........._ 37,546,000 37,536,000 35,423,000 + 10,000 + 2,123,000 


LIABILITIES. | 
SE ncesetpuhjsnstecoretescths 120,666,000 121,384,000 104,357,006 - 718,000, + 16,309,000 
Government deposits ...... | 12,802,000 12,764,000, 11,582,000 + 33,00, + 1 
Privatedeposits ............ | 15,434,000) 15,024,000, 14,079,000.+ 410,000:'+ 1,355,000 


LIABILITIES, 
Circulation ............+:..-| 42,809,000 43,458,000! 40,579,000 - 559,000) + 2,320,000 
Dec. 7, , Nov. 30, | Dee. 8, 
| 1889. 1889. 1888. [Last Weer Last Year. 
ASSETS. an £ £ £ & 
Coin and bullion—Gold.. | 5,178,000) 5,267 ,00C 5,035,000: ena 89,000 + 93,000 
_ Silver... 6,975,000) 5,951,000| 7,470,000'+ 4,000; - 1,495,000 {}) 
Dievewet and advances... | 10,217,000) 10,267,000 ances ie + 2,146,000 j} 
ABILITIES, | 
Notes in circulation ......| 17,61,000| 17,971,000) 17,009,000|- 310,000|+ 652,000 
I scocersonsstinewiceinn | 2,278,000) 2,083,001 2,166,000 + 195,0n0|~ 112,000 
NATIONAL BANK OF BELGIUM. 
eee es st ee ; 
1859. | 1889 | 1888. Last Week Last Year. 
Assets. i £ Estee . a eee & 
Coin and bullion .........+ 4,168,000 3,999,000 3,771,000 + 169,000 + 397,000 
Discounts, &. .........000+++ | 12,396,000 12,090,000 11,733,000 + 306,000 + 658,000 
LIABILITIES, | ; 
Circulation 14,746,000, 14,845,000, 13,433,000 - 99,000 + 1,313,000 
DePOBits .........rerecerereenee| 2,667,000 2,225,000 2,523,000/+ 442,000 + 144,000 








IMPERIAL BANK OF GERMANY. 

, Dec.?, Nov. 30, Dec. 7, _ 

| 1880. | 188M. 1888.’ Last Week Last Year. |} 

Coin and bullion 35,594 v0 30,500,000! 43,676,000 A 4,942,000 
Discouncs and advances ... | 31,833,000) 33,038,000! 24,326,000 - 1.728100 + 7,007,000 














Hote lr a 042s - 2900 —  e6i0 

n ion......... 49,056,006} 50,004,000 49,442,000 - 2,948,000 - 
Ourrent accounts............ 16,470,00 | 17,451,000 15,197,000 - *StI00 + 1,273,000 

AUSTRO-HUNGARIAN BANK. 4 
~) Dee. 7, ; Nov. 30,, Dee. 7, ’ 
1889, | 1889. 1888. |Last Week) Last Year. 
Assets. £ | 2 £& ae z 

Coin and Bullion—Gold.. | 5,450,000 6,450,000) 5,949,000, _—... - 499,006 
a Silver..' 16,072,000 16,077,000, 15,508,000 -  5,000'+ 569,000 





Discount and advances 4 sts) pigcakss 19,005,000 - 285,000}+ 8,668,000 


























BANK OF SPAIN, 
Dec.7, ; Nov. 30, ; Dec. 8, | 





1889.’ | 1889. | 1888. (Last Week! Last Year. 
Assets. £ ares -@ £ 
Coin and bullion ........... 10,898,000! 10,898,000) 13,079,000... ‘| = 2,381,000 
Discounts and advances... 42,275,000, 42,254,000, 38,127,000 + 21,000 + 4,048,000 
LIABILITIES. | 
Circulation.........s0sssseseses 29,013,000) 28,254,000) 28,337,000 + 754,000|+ 671,000 
BOD cccccncavuimnsinascennss 16,118,000) 16,281,000) 16,107,000 — 163,000) + 11,000 





NEW YORK ASSOCIATED BANKS. 
~~ Dec. 7, . Nov. 30,, Dec. 8 


ny 


» | { A 
| 1889. | 1889. 1888. Last Week Last Year. 
Assets. & } £ £ | & i & 
DAG as cccicnciisinccbingititns | 15,020,000 15,160,000 15,620,000 - 140,000 - 600,000 
Legal tender ......s.sceeerees | 5,060,000 5,240,000 6,980,000 - 180,000 ~ 920,000 
Loans and discounts ...... | 73,840,000, 79,200,000, 77,820,000 - 360,000 + 20,000 
LIABILITIES. | | | | 
Chornbata ithe ncess cscnseceres | 300,000 820,000) 1,020,000 — 20,000 - 220,000 
Net deposits .... .......00 79,720,000, 80,120,000) 80,620,000 — 401,000, - 900,000 
RESERVE (Specie & Notes). | 29,080,000 20,400,000! 21,600,000, - 320,000, - 1,520,000 
Legal Reserve ............+ | 19,930,000, 20,030,000, 20,155,000'- 100,000, - — 225,000 
Excess of actual reserve.. 150,006 370,000 1,445,000 - 220,000: - 1,295,000 





Converting the reiche mark at 18; the Austrian florin at 2s; the Dutch florin 
at Is Sd; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—<A large amount of money 
still remains on the market, and the demand during the 
week has been very small. The rate for day-to-day loans 
has been dwindling nearly all the week. In connection with 
the settlement, the rate charged for loans for a fortnight 
was, as a rule, 44 per cent., but a fair amount of business 
was done at 4 per cent., and less money was wanted for 
settlement purposes than has been the case for some time 
past. Discount quotations for three months’ bills have, 
since Monday, remained weak and almost stationary, at 3} 
per cent. The demand for gold for Germany has continued; 
and this must have had the effect of hardening rates to some 
extent had it been complied with ; but the Bank of England 
has refused to sell bars, and, at the present exchange, the 
withdrawal of sovereigns would not be profitable. The re- 
payment of loans by the Bank has been partly counter- 
balanced by the fact that the last issue of Treasury bills was 
about half a-million less than the amount maturing, and 
while the “other” securities, as shown in the Bank return, 
are about a million less than last week, the private deposits 
are only £598,000 lower. The stock of coin and bullion is 
lower by £394,000, of which £250,000 was taken for export, 
and the remainder has gone to swell the internal circula- 
tion. The market promises to continue easy for a week or 
two, but some slight temporary hardening of rates may 
be looked for in the closing days of the year. 

The Bank of England have appointed Mr Henry Holman 
Smith to be one of their cashiers, and he is empowered to sign 
bills and notices for the Bank. 








We are informed that Mr Harry Cecil Burnand was on 
the 12th instant declared a defaulter upon the Stock 
Exchange. 

With a better demand from India, silver improved 
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til was paid for some Mint purchases. The 
sore oot ‘4 ne i = at 44rd, the Indian parity. 
Messrs Pixley and Abell supply the following quota- 


for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard ; bar gold, containing 20 dwts silver, 778 104d per oz 


Silver.—Bar silver, fine, 442,d per oz standard ; bar silver, con- 
taining 5 gold, 447d per oz standard ; cake silver, 474d per 
oz; quicksilver, £9 15s. 

The India Council have sold the following drafts since 
our last issue : :— 





£ sd 
Saturday...... 50,000 in bills on Calcutta at........... 1 4% per rupee. 

‘. . 10,000 in + apne - Madras at ...... 1 429-32 per rupee. 
Monday ...... 2,000 in bills on Calcutta 4t ......... 7 - rupes. 
Tuesday ...... ,000 in bills on Madrasa! ..........f2 *# Per TUE 

»» eseee ~—-20,000 in transfers on Calcutta at...... 11 429-32 per rupee. 

et adnate 10,000 in transfers on Bombay at...... J 

ani gy ee 10,000 in — on x arcing eccsveceessece L 49 per rupee. 
Wednesda 32,200 in bills on Calcutta at ............ . 

” yo 50,100 in bills on Bombay at ........... a pi ol cont. 

a "31,000 in bills on Madras at ............J 

-. .. 216,700 in transfers on Calcutta at ..... \1 429-32 per rupee, 

. “ 20,000 in transfers on Madras at ...... J about 61 per cent. 
Thursday ... 30,000 in transfers on Calcutta at....... 1 4 15-16 per rupee. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 

















weoks. 
te 
| 23 Bank Bills. Trade Bills. * 
° 
| és 3 Months. 4 Months. 6 Months. 8 Months. 4 Months. 6 Months 
| | 
.s % Rieail % % % % 
Sept. 20..; 33 3} 38 83) 3 | 8 33 44, 33 «44 3} 4} 
46 97...| 4 a ? t - 4 4 st 465 SO 
Oct. 4.14 44 4} 4} 4 i 5 | 44 5 4h 5 
11...| 3 3 3 oS or ee) | rs 
18... 3 3} 3 3 34 | gf 4h) 3h 4 3 4 
%...| 8 2 3h 3 38 | 3 rt 33 4h 33 4 
Nov. 1.../ 3 3 33 4 | 8% 4 ete Staal Se 
8...| 2b 29) 4 4 4 445 | 4h 6 | OU4k 
16...| 3 4h 4 4 a oo oo ee 
22./ 3334 4 4 | ¢ 445 | 44 «5 |) 4h OS 
29 ..| 4 ‘if 4 4 | 3% 44 5 | 4h 5: 64h OS 
Bec. 6..;23 | SF | 3% | 33 gt 2S ee ae 
13...1 2 3 ' 3h 3} 3% 4h 33 «4h (SR O44 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice 
EIR NIE scaisssecssndavecessiovnevscsccssneseee 
Do at seven and fourteen days’ notice 


34 per cent. 
3 per cent. 
3} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open , Bank Open 

Rate. ~~" | /_ — 
gees 3 Feb. 7, 89} 2? (| Vienna......... 5 Jan., £3'89]5 
Berlin ......... 5 Oct. 2, 89} 44 (Genoa ......... 6 Mar. ’89) 5 
Hamburg ... 5 4g (St Petersbrg. 53 Dec.,’89) 6 
Frankfort ... 5 5  |Madrid ...... 4 34 
Amsterdam.. 24May 29,’85j 2} Lisbon ......... 5 April ’86) 44 
Brussels ...... 4 Oct, °89} 33 (Copenhagen.. 4 4 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 5... 


Ditto (endorsed bills)... 54t0 64 | Melbourne ...... fo) == 8 to9 
Calcutta, Bank min. .., 5 Sydney&Adel’de7 to 8......9 


The following are the standards for gold points of the principal 
gold exchanges :— 


Francs. French. 


26.3% p. mille for us. 
25.224— Par. 
25.1 p. mille agnst us 


Marks. German. Dollars. American. 


20.52—5 per mille for us. | 4.89 —5 per mille for us. 
20.43—Par. 4.867—Par. 


20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 
French “cheque” exchange 25f 22hc,* or par. 


German short exchange ...... 20m 344pf, or 34 per mille agnst us. 
New York ae} $4.85, or 4 ‘Il 
“Cable transfers” ... -85, or 44 per mille agnst us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 





LONDON COURSE OF EXCHANGE. 
































FOREIGN RATES OF EXCHANGE ON LONDON. 


























Latest} Rates of Latest) Rates of 
Dates. |Exchange.| U84nce- een Exchange. Usanoe. 
| | | { _ 
Paris .........06 Decl12;) 2% (Cheques Rio Janeiro... Nov23 278d 0dys 
Amsterdam ..|- 12) 12 | Short. | Buenos Ayres 7, 48)d 483d | - - 
Berlin...........+| - 12 234) | wo Do / 20, 116% 
BU; pupestosens - 12 20°17} | 3 mos. : 
burg ...... - 3 O17 |. « IV 
Frankfort ......| - 12, 20°36 | Short. 
Vienna ......... j- 12 11700 | on 
St. Petersburg ... |... 3 mos. , 
Const’ntinople Nov30, 109°50 » egra’ 
&....... ee | see » J transf’r 
eeseeeess Nov23, 2600 » |Hongz Kong...- 12 3/3 4m. sgt 
New York...... - 2 4°80} (G0dys 8; Shanghai...... - 12 4/5 ms 





The Stock Markets.—For the time of year, and consider- 
ing the restriction of business in connection with the settle- 
ment, the stock markets have been fairly quiet during the 
past week. Foreign stocks, except in the case of Brazilian 
loans, have shown a good deal of strength, the Continental 
bourses all exhibiting a steady tone. Circumstances have 
united to imbue the Home railway department with plenty of 
activity, and considerable advances are shown; but, on theother 
hand, American railroads, with very few exceptions, have been 
dull. There was one moderate failure in the mining division, 
but, apart from this, the settlement passed over satisfactorily, 
and was concluded on Thursday without much difficulty. 
Carrying-over rates were light. 


Consols, &c.—-Home Government securities have hardened 
considerably, principally in connection with the low value of 
money. Indian stock alsoshowsimprovement. A rumour which 
obtained wide circulation, but for which it is rather difficult to 
find adequate foundation, to the effect that a proposal will be 
made to amend the Trust Act again next Session, so as to 
widen the powers of trustees in regard to Colonial stocks, 
partly accounts for the improvement in these descriptions, 
which have been exceptionally strong. Local Loans stock is 
better, and English Corporation quotations also show 
advance. This department, in fact, presents a much better 
appearance than it did last Friday. 
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, 
\, Ciosine Prices ~|2=3 
| t ; - ' To- = cp 
Friday. Sat. Mon. Tues. Wed. Thurs.| day. a 
Cons. 23 % until 1903, 
then 24'%,red.192397 73x97 4397 397 Y97k $978 997) Gxt ' 
Do acct., Jan. 697, 4x97} 4973 497} 397 897 BOTE S&xi+ 
5 %, red. 1905 ...... 99; 434x994 399} 9994 $99; 399 399, fx... . 
2h %, red. 1905 ...... oa ix94h 5943 594f 594} 5943 SOs} 5ixt+ 3 
Local Loans 3% Stk. 162 4x 102 102 4102 31024 31024 310233jx+ 3 
Excheq. Bills,Jn. 24% 3/d 2/p3/d 2/p3/d 2/p3/d 2p 3/d 2/p3,d 2/p3/d Wp... .. 
Bank Stock (5} %) ...:329 | 32329 32327 31327 31527 31328 32331 35+ 2 
India3} % red., 1931 10637jx 107 4107, 3107} 9107 S107} $107} bx + 
Do 3 % red.,1948... init Ix 100 11004 11004 1100} 14 100} 1} 100j1jx + 
Mt. Bd. of Wrks 34% 111}12x 1119123112 4112 412) $12} FU2bhxt+ 4 





Home Railways.—The very satisfactory Board of Trade 
Returns and good trattics have given the British Railway 
department much strength, and even the advances of last 
week have been improved upon. The principal increase is 
in Caledonian stock, which has been favourably affected by 
the publication of the terms of the proposed scheme for 
dividing it into Preferred and Deferred. The Heavy lines 
have all been in request. Great Northern A shows a rise of 
3 on the week, Midland 2, North-Western 1%, and 
Lancashire and Yorkshire 1} ; whilst the’ other lines all 
evince considerable improvement. The Southern stocks are 
being realised in certain quarters, where it is felt that the 
Paris Exhibition goods traffic is practically over, although 
they have been kept up to some extent by some option buy- 
ing. Compared with last Friday’s prices they show slight 
decrease nearly all round. Both Metropolitan and Metro 
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Price Negotiated o ‘ it: ee ae HT tank | y 
On. ieee, egotiated on Change politan District prices have again receded. 
— | a a The following are the latest closing prices, &c., of the 
PR es ee | Cheques | 25 22} 25 27} | 25 223 95 97 i i 4 
EEUU scnseenvinseoenesviniaukil eseeeeeeeeeee, SmOnths | 25 42h 25 474 25 rf 25 ri heading Ordinary stocks :— « Maki 
tt | atdght|12 if is ollie i as losing Pri ho ae 
g 2 n cea. n 
3 mon = = > . H = 6 = 20 ot Caledonian t Week. ae o- > = 
> ie 2064 «2068 9064 an fa | Great Eastern... » Sox Sh 8. + Ob ww 88 
ie | » : I 974 1202} 11 95 12 0 —_ —— "A 9 111} ; ion’ * . * 
PPP er rt eee eer 7 estern .. SsocevootecepEsveseeees seee al 
aehens ra 25 oy oh ae? i Lancashire and Yorkshire 123 Ay Sig 134 Boe + 4 wwe 
Genoa, Naples, &€................eceseeeee » 25 863 25913 (2585 25 yo London and Brighton “A” 162] 3} 162 j ie «. 162 
Madrid, I acai cid “4 45 45, | 45 454 London Chatham and Dover “yea” Fee 
| Lisbon and Oport » 524 523 52 525 Ditto Arbitration Preference W10}11 ... MOLL + ow 2h 
2 | {| London and North-Western 1 his sid gu. + Ww 
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“ Making 
7Closing Prices—.. Rise up” 
Last Week. To-day or Fall Prices, 
London and South-Western .. ............ 155} 6} ... oo OR ee 156 
Manchester, Sheffield,and Lincolnshire 96 2 .. 90 2 1. ... 1. w. 90 
Ditto “A” ......008 sedeesiomnnenvetanoansh GB Sn: ABE a t+ be 
Metropolitan Consolidated... ...........0++ $5} . 33 4 ee. Sm 
Do Surplus Lands ...... -- 67 8 67 8 ins ww. 67 
Metropolitan District 4 33} jit oe Ty 
FAIA ......ccceereeesenees 144} 5 14637 .. + 2 .. 145 
North British, Ordinary ot 4 64 . + -. 64 
Do 83 % Preferred ...... 77 784 + H . 8 
North-Eastern—Consols 1733 4 1743 ~ + 1 ww 1% 
North Staffordshire ................ i RE |: eS pears | > 
South-Eastern “A” .........cccceseeseecserees 107k §... 1063 §.. - 3 ... 1063 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending December 8, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 

The increase of £72,906 for the week on the English and Irish 
lines is equal to 6°96 per cent., the mileage being 13,873 as com- 

red with 13,769} in the corresponding weck of last year, while the 
increase of £8,987 on the Scotch lines is equal to 7°10 per cent., on 
a mileage of 2,175, against 2,1643. 

The aggregate totals show on the English and Irish lines an 
increase of £1,606,978 equal to 5:93 per cent., and on the Scotch 
lines an increase of £65,692 equal to 2°34 per cent., as compared 
with the corresponding period of 1883. 


_— 





Half-Year’s Aggre- | 


Week's Receipts.| gate Receipts. 








| Miles Open. 
Sent Increase: | Increase —————-—— 
_ Total. | or Total. or. | 
a Decrease. | 1880. | 1888. 
| ' oa ea 
Enos Lines. a eS er AT eer oe 
Great Eastern ............... 69,210, + 6,522 1,751,299 + 92,000) 1,104}! 1,065} 
Great Northern................... 76,708 + 5,058 1,916,767 + 87,000 977 961 


Great Western .........0000..0. 146,500 + 9,120 3,943,790 + 255,440 2,4693| 2,460} 
Lancashire and Yorkshire... 76,627 + 2,353 1,914,630+ 62,680 5244] 6511 
London and Brighton.......... 38,250 + 1,149 1,151,059 + 78,390 4763, 476 
London, Chatham, & Dover) 26,865,+ 4340  686,323+ 55,887 1 180} 
London and North-Western 200,720 + 10,161 5,161,803 + 247,411 13734 1,874 
London and South-Western 46,610 -— 1,688 1,479,324 + 877 865 
Manchester, Sheff.,& Lincln’ 51,297 + 3,401 1,040,833 + 62,896 mt 287 


Metropolitan ..............0000.{ 12,a47;+ 355, 297,1644+ 7,036, 85 27 
Metropolitan District ..... .. 7,344+ G11 155,592 - 6,976 13 13 
NIN, hs dacndschienbansedoncedcs 155,514 + 21,336 3,739,561+ 217,542 1,296} 1,296} 


North-Eastern .................. 
North Staffordshire ........ ...) 
South-Eastern ............ 
IR1sH LINEs. } 
Great Northern.................. 


130,895 + 11,829 3,191,677, + 255,836, 1,578 | 1,580 
14,317 + 742 312,986+ 10,545 312 312 
33,630 + 516 1,047,785 + 59,718 4253 418 

| 


12,862 + 496 323,778 + 8920 487) 487 














Great Southernand Western, 15,571/+ 1,523 367,793 + 19,107 622 622 
Midland Great Western ...... | 9,790-+ 82 220,974 5,953) 432/ 432 
NN oc cecuens 1,119,757 + 72,906 28,703,138 + 1,606,978: 13,873 | 13,769} 
Scorcn Lines. 
Caledonian .......................; 57,4837 + 8,226 3,216,282 + 35,087 7944, 784} 
Glasgow and South-Western 20,860 + 1,049 461,739 - 2,098 8474! . 8473 
North British.................. 57,241 + 4,712 1,183,137,+ 32,803 1,032) ,0323 
___ Total ...............| 135,588 -+ $,937_2,868,158\4+ 65,692 2,175 | 2,1643 


Foreign Stocks.—The arrival of Dom Pedro and the some- 
what ditferent complexion put upon the state of affairs in 
Brazil have brought about renewed business in Brazilian 
and kindred stocks, which have fluctuated with an 
irregularity sufliciently indicating the measure of uncer- 
tainty with which the position is regarded. On the whole, 
quotations close a shade lower than last Friday. The rest 
of the Foreign department has, on the whole, been firm. 
Egyptian Unifieds have been remarkably so, showing an 
advance on the week of 1. Almost without exception, Euro- 
pean “International” stocks have improved in price. Peru- 
vians find some supporters, and the quotations have advanced 
fractionally. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 






“ Making 
7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. ces, 

Egyptian 4 % Unified Debt...............0 mm 3... 4. +k oe 
Ditto 5 % Preference ....... esis 1022 3 ... 1033 ¢.. + f . 102 
Ditto 5 % State Domain .....0...csesee 1013 2}x... 192 4... + . 102 

Ditto 4 % Daira Sanieh .........cc00+-0 s2e ¢@... ot 3h... + } - 825 
French 44 %, 1883..........0000 .. 108 we 104 i . + w+. 104 

Greek 5 %, 188l-4 os. cccsseee 934 3... 935 ._- we 935 
Hungarian 4 %-Gold Rente a7 ... se tu. + aes ae 
Italian 5 %, 1861) ........ wc... 9344 ... 9495 a we 04 
Peruvian 6 %,1870 .. ony, yy Pee, poe et Se 
Ditto 5 %, 1872 ..... i ae we «sds t oat 

3 *} 5 a 66 - «=: 66 a, - 66s 
Russian New 4 % ..........ccccsseseesssseeees 92 asf on eS as ee 

Spanish New 4 % ..........ccccesecssseereesees 72 72Gb ue tH te vee TZ 

Turkish, “Tribute Loan” 4} %, 1871... 924.3 ... 933 # ae Th ee ro 
Ditto 5 % Defence......dittO .,....00-00 994100... 100g 1h... + 1 . 100 
Ditto Group TIL. o......ccessssseecseseeeee 17 17 ; a | se 
Ditto Group TV. .........cccccsceseeeees os 17 st 178 2.. + soe nee 

ruguay 5 > 4 Unified Seen eseerseereeceeseseee 72 72 3 eee = eee 724 





American and Canadian Railways.—American Railroad 
shares have not shown much sign of recovery from the 
stagnation which ruled last week, and although prices are 
generally harder than last week, they have only improved to 
a very small extent. An exception is presented in the case 
of Lake Shore and Michigans, which have advanced 1 on 
high expectations of a good dividend, which, although by no 
means certain, is to some extent foreshadowed by the large 
gross earnings of the company. The market opened weak 
on Monday, considerable selling having taken place in New 
York, where the decrease in the reserve of the Associated 
Banks had an unfavourable effect. It is confidently believed, 
however, that this decrease is only temporary. As in the 
case of Lake Shores, some buying has taken place in New 
York Pennsylvanias in connection with expectations of a 
satisfactory dividend. They show arise of 4 on the week. 
Both Atchisons and Milwaukees have been fairly supported 
in connection with good earning increases, whilst Union 
Pacifics are still being bought, in the continued hope that 
Congress will this Session settle the Government Debt. New 
Atchison Four per Cent. bonds have been dealt in at aslight 
advance. On the other hand, Eries, Central Pacifics, and 
Ohios have been irregular, and the Ontario relapse con- 
tinues ; whilst, with the exception of Louisvilles, other shares 
tend to weakness. The carrying-over rates in American 
departments were noticeably light. Canadian Railways 
have, on the whole, been steady, but very little improvement 
is shown. 


The following are the latest closing prices, &c., of the more 










prominent issues :— 4 
“ Making 
losing Prices.—~, Rise up” 
Tom Week. To-day. or Fall. aa 
Central Pacific Share®...........csecesssssees 353 nn Oe 8 ae Oe Be °5 
Chicago Mil. & St Paul, Com, Stock ... 71 a... TOE a ee ee 
Denver and Rio Grande, Ord, Shares... 16317...  WGPL7 we ae nee vee 17 
Ditto Preferred Shares wn ae te ee oe | 
Iihnois Central Shares ..........0++ noce 2208 4 WQOR 1d oe. ae vee cee 120 
Lake Shore and Michigan Sothrn.,Shrs. 110 os CE oe BS ae 
Louisville and Nashville,Com. Stock... 874 i we ta eS ee 
New York Central Shares ...........00-0++ 110 wo. ll 2.. + & w 110 
New York, L. E.,& Western, Ord. Shrs. 28§ §& ey een eae 235 
Ditto 6 %, Second Consol. Mort. ...... 1044 %... vd} i vee ee ane aee 104 
N.Y., Ontario, & Western, Reg. Sharcs ae te Sak ee 
N.Y. Pennsylvania, & Ohio,7 41st Mrt. 3546)... 36 %¢.. + 4 «. 36 
Norfolk & Western, Preferred ........++0» ot ; ww 614 j os F wy ot 
Northern Pacific, Preferred ........+..+++ 77 (i i Se re 
Ohio & Mississippi, Ordinary Shares .., 22 lea fk aes She 
Pennsylvania R. K., $50 Shares .......+. 53} 4} ... 54h eee, et 
Philadelphia & Reading, $50 Shares ... 20% ; 6 203 Oe eo Fe 
Union Pacific, Shares .........:cseseserseeee 70 a66 j RE RG ee 708 
Wabash, St Louis, &c., Preferred Shrs... 31} a in, Oi 
Ditto 6 %, General Mortgage, Certs ... a Ry ce ee ae 
Canadian Pacific, Shares — ......---+essessee 74 oe RRR le i hee 
Grand Trunk of Vanada, Ordinary . WEL... WOMLL . + ve. owe 2 
Ditto, 4 %, Guaranteed .. 764 @.. 15 be stats it Ls. 
Ditto, First Preference .. 734 %.. 72 + = “ei 2 
Ditto, Second Preference bad oat g... Ole... = i 
Ditto, Third Preference .....0...ss00+s8 i... 2839 . ee ee 


Foreign Railways.—The weakness of Mexican railways 
has been continued and enhanced since last Friday. The 
quotations show a fall of nearly 34 in Ordinary and of 4} in 
Preference shares on the week’s transactions. Brazilians are 
still irregular, with a decided tendency to recede. There is 
little to note with regard to River Plate securities, fractional 
fluctuations having taken place in both directions. 


Miscellaneous Securities.—In the Mining market Copper 
shares have not resumed the strength to which they have 


recently been accustomed ; but prices show a slight increase 


nevertheless. Indians are again firm. The South African { 


market has been a dull one, and Diamonds are neglected. 
Amongst other securities, principal interest has perhaps 
been taken in the course of Gas shares, which have fluctuated 
widely. ‘Telegraphs are decidedly better, but Breweries 
do not show very much change. Nitrates have been a some- 
what uncertain market, but finally Primitiva and the Rail- 
ways close better. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ing Prices.—, Rise 





Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 51 2 .. . BS. + Wy. 61 
Bryant and May ...-s-ccsssssee - 13h 3}... 14 + ee 
~ nase vy Brgy re bat 7 a i. - ; ee 
Hudson’s Bay, Shares .... . ov > ies 
ymperial Ottoman Bank ......... ith ww 3 ga - son EG 
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exican Ordinary... . j eee 

Ditto, ee peesesweonienden ist 3 = * - sf ‘ — 
Second Preference .........+.++» . 8132 > BE w 

ai tee ida teiieglinibnbcupenyeiia a iste sie oo ys " i 
South Austrian Railway, Shares ......... N “ —- Te ww 

Sues Ca i NS aN 90} 1 1,2}. + 1 3. 8 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
days as under :— 

Fripay, December 13. 
Foreign and Colonial Debenture Corporation, Limited, £500,000 
Four-and-a-Half per Cent. debentures. ‘ 
Rio Claro Sao Paulo Railway Company, Limited, £600,000 Five 
per Cent. Debenture stock. 


Trespay, December 17. 
Algeciras (Gibraltar) Railway Company, Limited, provisional 
certificates and stock of £250,000 Five per Cent. Debenture stock. 
Bieckert’s Brewery Company, Limited, shares. Nos. 1 to 20,000. 
Central Uruguay Railway Company of Montevideo, Limited, 
Five per Cent. shares, 1893, Nos. 1 to 64,000. 

Dublin Distillers Company, Limited, £263,000 Four and-a-Half 
per Cent. Irredeemable Debenture stock. = 
Electric Construction Company, Limited, shares, Nos. 101 to 
45.100. 

Emerald and Phenix Brewing Company, Limited, Eight per 
Cent. Cumulative Preference shares, Nos. 1 to 14,000, and Ordinary 
shares, Nos. 14,001 to 28,000 

Founders’ Stock and Share Trust, Limited, Ordinary shares, Nos. 
201 to 50,000. 

Hull Barnsley and West Riding Junction Railway and Dock 
Company, £1,578,947 First Three per Cent. Debenture stock, 
£1,968,069 Second Three per Cent. Debenture stock. 

National Telephone Company, Limited, 49,825 additional shares, 
Nos. 386.877 to 436,700. 

Nottingham and Derby Water Gas Compauy, Limited, shares, 
Nas. 10,201 to 30,000. 

Otis Steel Company, Limited, Ordinary shares, Nos. 30,001 to 
50,000, Preference shares, Nos. 1 to 20,000, and £200,000 First 
Mortgage debentures. 

Voigt Brewery Company, Limited, Ordinary shares Nos. 1 to 
3.700, Preference shares, Nos. 1 to 3,690. 

(The above to be quoted in the Official List, with the exception 
of Biecke>t’s Brewery, Electric Construction, Nottingham and 
Derby Water Gas, the Debentures of Otis Steel, and the Voigt 
Brewery.) 

The Committee have also ordered the following securities to be 
quoted : — 

Algeciras (Gibraltar) Railway Company, Limited, Conces- 
sionaires’ shares, Nos. 40,001 to 50,000 and 70,001 to 72,600. 
Central Uruguay Railway Company of Montevideo, Limited, 
£1,360,000 stock in lieu of shares ; £1,133,000 bonds in lieu of 
scrip 

Montevideo Waterworks Company, Limited, £100,000 Second 
Debenture stock. 

Municipal Trust (Company, Limited, further issue of £50,000 
Preferred stock and £50,000 Deferred stock. 

Smyrna and Cassaba Railway Company, £500,000 Five per Cent. 
Mortgage debentures, Nos. 1 to 5,000, in lieu of scrip. 

The Committee have also ordered $1,169,000 Seven per Cent. 
bonds of the Mexican Central Railway Company to be reinstated 
in the Official List, and have deferred the quotation of the City of 
Sofia Six per Cent. loan—fully-paid scrip of a further issue of 


£128,300. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 


= 
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Company. Class. Date. Place and Time. 
Bengal Central Railway ......\General ............ Dec. 18 Winchester House, at 3 
Bombay Baroda and Centrai | 
India Railway............... . (General ......... a 


20 Cannon street Hotel, at 1 
1s Cannon street Hotel, at 2 
19 Commercial road, at 1 

17 Edinburgh 

20 Cannon street Hotel, at 12 


British North Borneo ......... General ............ 
Chelsea Water........ ......... . Gemeral ..,......... 
Commercial Bank of Scotland General 
Great Indian Peninsular Rail. General 


Hudson’s Bay ..............,.. General ............ 17 Cannon street Hotel, at 2 
Indian Midiand Railway ...... General ............ 20 Cannon street Hotel, at 12 
Isle of Man Tramways......... General ............ 17 Douglas, at 12 


London Joint-Stock Bank .. General ............ 


1€ Prisce’s street, at 12 
National Bank of Scotland ....General 


phlpeninn 21 Edinburgh, at 2 
18 Royal Exchange, at 12 


Rudge Cycle ....00.....scccssesss General Banal 1; Winchester House, at 2} 








Aotices and Reports. 


RAILWAY COMPANIES. 

fi . GREAT este traffic receipts for the month 
-of November were ,000, as against $153,000 last in- 
crease of $28,000. . pa Bi a 
BENGAL NAGPUR. —The sixth report of the directors, to be pre- 
sented at the general meeting of proprietors on December 18, shows 
net earnings of £27,949, which amount has been handed over to 
Government in terms of the contract, The warrants for interest 





BOMBAY BARODA AND CENTRAL INDIA.—The sixty-eighth report 
of the directors states that remittances amounting to £133,991 
having been received from India, the directors recommend a 
dividend in January of £1 12s 6d per £100 on the consolidated 
stock, making, with the guaranteed interest, a total distribution 
for the half-year of £4 2s 6d per cent., as against £3 16s per cent. 
in January last, and £3 18s 6d per cent. in January, 188s. 


CALEDONIAN. —The Bill for the conversion of Caledonian Railway 
stock into preferred and deferred runs to the following effect ;— 
Any holder of ordinary stock may have the option of obtaining 
new split stock, each part of which shall be equal to the amount 
converted. ‘The preferred is to get 3 per cent., and the deferred 
the balance of any excess rate of dividend which may be paid on 
the ordinary. The last two dividends on Caledonian consoliiated 
ordinary have made up 54 per cent., and any holder can reckon 
for himself what would be the edvantages of having, instead of 
consolidated ordinary, a 3 per cent. preferred stock plus a deferred 
stock bearing 24 per cent. upwards. As to voting, it is provided 
that the preterred shall have three-fourths of the number of votes 
enjeyed by the existing consolidated stock, the deferred to have 
the remaining fourth. A charge for expenses will be made upon 
those who elect to convert. ‘The conversion is not to be irre- 
vocable. 


EAST ARGENTINE.—The directors have resolved to pay out of the 
guaranteed interest for 1588 an interim dividend on January Ist 
next of 3 per cent. upon the ordinary stock. <A telegram has been 
received by the directors from the company’s agents at Buenos 
Ayres to the effect that the Government had issued a decree sus- 
pending payment of the guarantee, alleging as reason former 
charges made against the company’s adninistration. The directors 
are. at a loss to understand the action of the Governmeut, and 
await explanations by letter. The next payment of the guaranteed 
interest would in the ordinary course not be received until after 
June, 1890. 


GREAT INDIAN PENINSULA.—-The eightieth report of the directors, 
to be presented at the half-yearly meeting, to be held on December 
20, states that compared with the corresponding half-year in 1888, 
there was a decrease in receipts to the amount of £207,427, or 9°27 
per cent. The expenditure was greater by the sum of £20,105, or 
322 per cent., and the ratio of expenditure to receipts was 45°96 
per cent., as against 40°40 percent. The net profit, £1,097 259, is 
equal to 8} per cent. per annum on the capital bea:ing interest, 
and is £505,250 in excess of the guaranteed interest for the half- 
year. The directors are, in consequence, enabled to declare a divi- 
dend out of the company’s moiety of the surplus protit at the rate 
of 17s 6d per cent. 

INDIAN MIDLAND.—In the report to be presented at the eighth 
ordinary half-yearly general meeting, to be held on December 20, 
it is stated that the gross receipts of the company s lines amounted 
to 12,96,034 1s, and the expenditure to 9,10,606 rs. ‘The balance of 
3,85,368 rs, which represents the net earnings, has in terms of the 
contract been paid over to the Government. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE. [he total receipts 
of this company’s railways and canals (exclusive of joint lines), 
from July 1 to December 1, 1889, amounted to £883,737, as com- 
pared with £829,375 from July 1 to December 2, 1888. The total 
expenses, including rents, tolls, duty, &c. (exclusive of joint lines), 
were £485,715, as against £459,872. As the receipts and expenses 
for the corresponding period of 1888 include one day more than 
the current period, it will be necessary, in order to make a correct 
comparison for an equal number of days, tl.at ~he figures for the 
one day named should be added to those above shown for 1889, 
which may be estimated at £5,500 for receipts and £2,750 for 
expenses. On this basis the revenue will show an increase of 
£59,862, and the expenses an increase of £28,501, making a net 
increase of £31,271 as compared with a net increase of £26,473 
shown a fortnight ago. 

MOGYANA OF SAO PAULO (BRAZIL).—The net receipts for the six 
months ended June 30 amounted to 952,008 reis, oratan exchange 
of 27} to £108,092. The dividend for the same period paid to the 
shareholders of the provincial section of the line was 134 per 
cent. 

NIZAM’S STATE.—In their report fonthe half-year to June last, 
the directors state that the gross receipts, including those 
of the Bezwada Extension Railway, amounted to 1,161,558 
rupees, against 852,312 rupees for the correspouding period last 
year ; while the working expenses amounted to 61°68 per cent. of 
the receipts, or 62°78 per cent., if the amount of net earnings of the 
Bezwada Extension Railway paid to the Government of India be 
included, ‘The usual interest at the rate of 5 per cent. per annum 
is recommended. : 

NORFOLK AND WESTERN.—The gross earnings for October were 
$573,314, against $467,091; the expenses, including taxes, were 
$327,851, against $266,806; leaving a net earning of $245,463, 
against $200,285, 

BANKING COMPANIES. 


AUSTRALIAN FREEHOLD BANKING CORPORATION. — The offices 
have been removed to Lombard House, George yard, London, E.C. 


BANK OF NEW SOUTH WALES. —The report for the half-year ended 
September 30 shows an available total, including £9,466 brought 
forward, of £129,303, from which a dividend has been declared at 
the rate of 15 per cent. per annum, besides a bonus of 24 per cent. 
per annum, £10,000 being added to the reserve fund, which now 
amounts to £940,000, leaving £9,928 to be carried forward. The 
deposits, &c., held by the bank are £17,499,897, and the note circu- 











-on the share capital for the half-year ending December 31 wi 
—e to the proprietors on January 1 og porn tty 






lation £613,348. The dividend on the shares on the London 
register was paid on November 8 on receipt of telegram. 
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COMMERCIAL OF SCOTLAND.—The report to be nted at 
the annual general meeting, to be held in Edinburgh, on 
December 17, states that on October 31, after providing for rebate 
and setting aside an ample sum for losses oe contingencies, the 
net profit of the year was £158,210, to which has tobe added 
£18,634 brought forward. The directors recommend a dividend 
for the half-year at the rate of 14 per cent. per annum, payable, 
tax free, on January 2, that £5,000 be applied in reductien of the 
cost of bank premises, and £25,000 carried to the reserve fund, 
leaving £6,845 to be carried forward. The ‘‘rest.” will then be 
£575,000, and the total undivided profits £581,845. 


NATIONAL PROVINCIAL OF ENGLAND.—The directors have declared 
the usual half-yearly dividend at the rate of 8 per cent. per annum, 
and a bonus of 6 per cent., both free of income-tax, payable 


January 9. 
ASSURANCE COMPANIES. 
ALLIANCE MARINE.—The company has declared an interim divi- 
dend cf 10s per share, tax free, payable on January 1. 


GUARDIAN FIRE AND LIFE —The directors have resolved to pay 
an interim dividend of 25s per share (being at the rate of 5 per 
cent. per annum) on the Ist of January next. This dividend will 
not be included in any transfer registered after the 10th inst. 


GRESHAM LIFE. ——At the annual general meeting held on Tuesday, 
the report laid before the meeting stated that the new premiums 
for the year amounted to £59,203, the annual income to £773,140, 
and the assets to £4,263,141. 


LONDON AND COUNTY AND GLASGOW AND LONDON. —The transfer of 
the London and County Fire Insurance Company (Limited) to the 
Glasgow and London Insurance Company having been completed, 
Mr John Cronkshaw, of St John’s villas, Upper Holloway, and 
Mr Thomas Moreton, of Messrs Nye, Greenwood, and Moreton, 12 
Sergeants’ Inn, directors of the London and County Company, have 
joined the board of the Glasgow and London Company. 


MANCHESTER FIRE —The board of directors announce that they 
have appointed Mr. J. B. Moffat as manager and secretary of the 
company. Mr Moffat has been for the last ten years sub-manager 
of the London and Lancashire Fire Insurance Company, which 
position he now vacates to take the management of this company. 


MISCELLANEOUS COMPANIES. 

AUSTRALIAN MORTGAGE LAND AND FINANCE. — Mr Ferdinand 
Marshall Huth, of Messrs F. Huth and Co., has joined the board 
of this company. 

BREWERS’ INVESTMENT CORPORATION. —The first annual report 
states that the directors have purchased a number of freehold and 
leasehold houses, with a brewery property at Stockport, on very 
advantageous terms, and they have resold the brewery, on which 
in their estimates they placed no value, for £13,786 net. The 
directors have apportioned this sum as follows :—By carrying to 
depreciation reserve account, £6,000; by writing off preliminary 
expenses, £4,728; by carrying into revenue, £3,058. The net 
profits amount to £8,321, exclusive of the premiums on leases 
granted by the Corporation, amounting to £7,003, which sum has 
been carried to a special reserve account. The directors recom- 
mend a dividend for the half-year of 8 per cent., making, with the 
interim dividend, 7 per cent. for the year, and the carrying forward 
of £455 to the next account. 

BURY PAPER MILLS. —The result of the half-year’s working is a 
profit of £4,220. After allowing £1,454 for interest and deprecia- 
tion, the directors have decided to pay a dividend of 10 per cent. 
and 74 per cent. on the respective shares place £1,000 to reserve 
fund, and carry the balance of £155 to next account. 


H. H. VIVIAN AND COMPANY.—Theseventh report of the directors, 
to be presented to the annual meeting to be held on December 21, 
shows a gross profit on the past year’s working of £14,869. Out 
of this sum the directors propose to pay a dividend of 3 per cent. 
on the ‘‘ A” shares, in addition to the 3 per cent. paid in September 
last, making 6 per cent. during the todive months ending July 31, 
and there will then remain a credit balance of 7£1,557 6s 64d to 
carry forward. 

JOHN BROWN AND C0.—The directors of this company have 
decided to pay the following interim dividends, viz. :—£1 17s 6d 
per share (less income-tax) on the ordinary shares, being at the 
rate of 5 per cent. per annum, and the usual dividend of 5 per 
cent. (less income-tax) on the preference shares. 

NELSON (NEW) RIVER PLATE MEAT COMPANY.— The directors give 
notice that the transfer books of the 7 per cent. preference shares 





will be closed from the 17th to 3lst inst., for the preparation of the 
dividend warrants for the half-year ending December 3}. : 


PENINSULAR AND ORIENTAL STEAM.—The report of the directors 
states that the net pee for the year, including £11,262 brought 
forward amounted to £185,973, which, after deducting the interim 
dividend of 24 per cent., admit of a further dividend of 3} per cent., 
a balance of £11,973 being carried forward. 


ROYAL NIGER.—-The council have declared an interim dividend of 
24 per cent. for the half-year ended June 30th last, payable on the 
2\st instant, being at the rate of 5 per cent. per annum, 


RUDGE CYCLE.-—-The second annual report of the directors for the 
year ending October 31st, 1889, shows that the year’s working has 
resulted in a net profit of £33,897 lls 10d, of which a disposable 
balance of £12,755 3s 11d is left. The directors have decided upon 
recommending a dividend at the rate of 10 per cent. per annum, 
which will enable them to carry £5,000 to a reserve fund, and a 
balance of £1,256 to next year’s account. 


MINING COMPANIES. 


CAPE COPPER.—The ordinary general meeting of the shareholders 
was held during the week under the presidency of Mr Edmund A, 
Pontifex. The chairman, in moving the adoption of the report 
and accounts, said that the operations of the six months during 
which there was a feeling almost of despair following upon the 
collapse of the Société des Métaux and the Comptoir d’Escompte, 
had resulted in an actual realised profit of tg over £179,500, 
and of a large potential increase to that profit if they succeeded in 
obtaining any portion of the claim they had upon the assets of the 
two debtors he had just referred to. Had the Société des Métaux 
been able to fultil its contract, the profits would have beéa in- 
creased by £213,988, which had been carried to a suspense account. 
The report and accounts were unanimously adopted. The chair- 
man intimated that the directors had just declared a dividend of 
1s 6d for the past quarter. ° 

DICKENS CUSTER. —The company notifies that five bars bu!lion— 
nainely, 5 to 9—have been sold by Messrs. Pixley and Abell for 
£3,453 18s. 108. 

JUMPERS GOLD.—The results for November were as follows :— 
Quartz won, 6,073 tons; do at grass, 8,629 tons ; quartz crushed, 
4,996 tons; obtaining gold, 3,120 ounces. 

MAY CONSOLIDATED GOLD.—A cable received from Johannesburg 
states that the yield of gold for the month of November was 741 
ounces. 

MOUNT ALBION SILVER.—At a general meeting, held at Win- 
chester House on the 11th instant, a further interim dividend of ls 
per share was declared. The company have received the following 
telegram from their manager at the mines, showing work done 
during four weeks ending November 30 :—‘ Resumed work on 25th 
November. Ore raised, 619 tons, containing 32,00) ozs silver 


4 


(51 ozs per ton) ; ore smelted, 95 tons, containing 4,300 ozs silver, : 


producing 11 tons; silver lead bullion, containing 2,109 ozs silver, 
shipped, 38 tons; silver lead bullion, containing 6,309 ozs silver, 
and 10 tons ore, containing 1,600 ozs silver,” 

MYSORE GOLD. —The company has sold, through Messrs Johnson, 
Matthey, and Co., the gold obtained in the month of October, 
which realised £17,414. 

NAMAQUA COPPER. —The directors have resolved to declare at the 
meeting to be held on the 17th inst., an interim dividend of 2s per 
share for the six months ending June 30 last (being at the rate of 
10 per cent. per annum), payable on the 24th inst. The transfer 
books will be closed on the 17th inst. 

NUNDYDROOG GOLD.—The company has sold, through Messrs 
Johnson, Matthey, and Co., the gold obtained in the month of 
October, realising £1,360. 


NEW COMPANIES AND CAPITAL. 


MEXICAN AND GENERAL CONCESSIONS CO. (L).-The letters of 
allotment in this company have been posted, 


RICKETT SMITH AND CO.—The firm of Rickett Smith and Co., coal 
merchants, has been converted into a joint-stock company, under 
the style of Rickett Smith and Co. (Limited). | The share capital 
is £200,900, of which £174,000 is held by the directors, and power 
is taken to issue £200,000 in debentures, of which £160,000 has 
been taken amongst the directors. There is no issue of either shares 
or debentures to the;public. Thedirectors are Messrs William R. 
Rickett, J. Compton Rickett, John Lea-Smith, George Cutt, and 
Henry Parker. 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


The weather during the week has been unsettled and variable, 
frost, snow, and rain following in succession. The rainfall has 
been very unevenly distributed over the country, in some districts 
being heavy and somewhat prolonged, in others light and of short 
duration. Altogether, it has been unpropitious for agriculture, 
although it may not have occasioned much injury. Field work 
has, of necessity, halted, and made but little progress. The 
threshing out of grain has been at frequent disadvantage, and 
against the condition of the fresh supplies. The mild temperature 
has also had an adverse influence upon thetrade, whichalready slow, 


has become still more idle in most departments. The 
variations in prices have been very small. During the 
intervals of frost the tone have been firm, but with- 


out any tangible advance, that being prevented by the lack of 
demand ; and, on the other hand, when the temperature has been 
mild the tone has been weak, but without actual decline in values. 
On the Continent and in America the trade has presented very 
similar features to those that have prevailed here. English wheat 
in the leading provincial markets has been sold to a moderate 
extent only, but at steady rates for good milling qualities; but at 
Mark Lane to-day rather less money was in one or two instances 
accepted. There was not, however, anything like sufficient 
trade to establish any change in quotations of either English 
or foreign wheats. The cargo trade in wheat has shown 
rather more animation than the spot market, but the 
demand has been irregular, and not well sustained. Prices 
have varied slightly from time to time, but on balance for the 
week are without material change, but closing with rather firm 
tendency. The principal transactions have been as follows :—To- 
day an arrived cargo of Californian wheat sold at 37s, and some 
hard red Calcutta, on passage, at 29s. Previously during the 
week two or three cargoes Californian at 35s 3d, prompt shipment, 
and some at 35s, position not reported. Some ell quantities 
Australian, January-February shipments, sold at 35s, and a cargo 
of 11,000 quarters ditto, December-January shipment, at 34s 104d. 
No. 2 Calcutta club, December-January, via Canal, sold at 32s 6d. 
Some business also in Russian wheats, of which particulars were 
not given out. The dealings in flour have been quite of retail 
character, but at firm prices. The movements of supplies have 
rather increased the quantity in view. At the points of col- 
lection in America there have been some additions to 
previous returns. American shipments last week were somewhat 
enla , and amounted to 116,500 qrs., of which 33,500 qrs. from 
the tern, and 72,000 qrs. from the Western seaboard are for 
the United Kingdom, giving a total of 105,500 qrs., against 
65,500 qrs. in the preceding week, and 112,000 qrs. in the corre- 
sponding week last year. 
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Egyptian unchanged. 
and lentils remain at previous rates. 


The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


White peas 





Imports. | 1889-90. 


























= 
1888-9. | 1887-8. | 1886-7, 
| _cwts. | cwts. | _cwts. | cwts, 
Wheat (14 weeks to Nov. 30)...........+06. 17,377,600 19,558,230 13,639,800 14,714,900 
Flour - ce |)  uebonsmlnes 4,451,500 4,877,770 5,194,970 4,403,:30 
21,829,100 24,436,000 18,834,770. 19,118 030 
Add week ending Dec. 7—Wheat......... 1,248,800 1,242,000 1,069,200 539,730 
ee ea eagnnctcceresese 297,000 207,300, 248,620 318,380 
Total imports, 15 weeks ......... 23,374,900 25,885,300 20,152,590 19,976,140 
Less exports—-Wheat ............ 74,500 67,000 230,000 187,000 
SRR OLE Se ara 38,100 52,000 55,000 47,000 
SE SRO ssisecessceniomseeensens 23,262,300 25,756,300 19,867,590, 19,742,140 
Add to this the estimated sales of | 
home-grown wheat ..............s0s0008 15,501,800 10,761,000 15,265,000 10,960,900 
Fifteen weeks’ home supplies ............ 33,764,100 36,517,306 35,132,590 36,702,140 
Average price of English wheat, per 8 d s¢4isa¢iss 
pg Reed: aE PN "eet 80 2 | S13 | Be 33 1 
PEE  isccsvunccncincssctantiownntqressin 6 11} 7 2 7 2 7 74 
bushels. | bushels. | bushels. | bushels. 
Visible te "in U.S. centres......... 33,341,000 36,570,006 41,980,000 59,928,000 
Do °o 


2 ______= imewts... 17,861,000 19,500,000 22,490,000 32,204,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 7, 1889, and for the corresponding week in 
each of the years from 1888 to 1885. 























| QUANTITIES SOLD. AVERAGE PRICES. 
Wheat. Barley. | Oats. Wheat. | Barley Oats. 
1889, | qr a qrs_bsh| qrs bsh os d | ed| ed 
Dec. 7...| 87,836 4 | 194,213 4 18,504 0 80 2 | 380 2 7 eS 
Nov. 30... 88,969 4 | 184,861 2 22,908 4 30 1 29 9 17 6 
23..., 78,177 6 | 197,797 4 17,359 2 30 8 | 29 il 17 4 
16...| 77,817 4| 183,789 0; 17,5385 5 30 2 | 30 4 17 0 
9... 73,237 2/ 190,589 2| 12461 6| 30 3 | 81 0 17 1 
2...) 68,662 3 | 197,719 5 14,082 0 30 3 | 31 3 16 8 

— | 

1888... | 55,821 0) 125,835 1 | 8,949 3 a1. 31... 4.1.38 
fee } ; 0 120,061 6) 8O6 4 a 3 @ YY 15 11 
1886.. ...... €8,345 0 | 134,016 0 | 122900 2) 33 1 | 297 0/ 16 9 
1885... ) 60,864 3) 126,332 0 9,269 6 j 30 » 4 29 8 18 2 


| 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended December 7, 1889, and in the corresponding week of 




















I Of flour, 286,000 bags were shipped, | 1888 :— 
215,000 bags being for this country, against 124,000 bags in the 7——Quantities. —, 
preceding week, and 84,500 bags in the corresponding week last | 4 imal jivi 1889. 1888. 
year. The supplies of breadstuffs on passage have increased Othe Fie me Walle, cows, and calves......cumber 9000 18540 
about 90,000 qrs., and now amount to 1,996,000 qrs., against eno a ee 
2,397,000 qrs. year. Malting barley is firm, and grinding sorts | Dead meat—Bacon....... woe Cwte «64,325. BBA 
again the turn dearer. Not much done in cargoes, supplies on the a RENNIE Seo tecinect nescisestcocsectonbécencs ” 24,762 a 4 
way reduced to 361,000 qrs. against, 553,000 qrs. last year. Maize | Meat unenumersied, salted and trea" "= R8B eae 
has been quiet, but steadily held on the spot, but rather weaker ” a “guaiaeed Ty: WY a sneet "90,713 
forward. American shi nts last week 177,000 qrs., of which ee ep ALT > 4 24,844 ve 27,045 
85,000 qrs. are for the United Kingdom, against 74,000 qrs. in the niddies ct aoe (not hams) and fresh -s 3832 ase ey 
preceding week, and 101,000 qrs. in the corresponding week last | Rabbits. ene 7 vv ernneeed TROBE we TORS 
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‘ 7——Quantities. —. 
1889. 1888, 

Butter........seccessseesereererseererseessnsesreneesnesnsnseeseeesees - 36,603 «. 85,768 
MAIQaxine ........ccrsecsesesercnrssvccecevescescacocescsceevensescoes i 31,204 co §«=—.: 05 "974 
RUNES «12. tanisbablibepechel dinsanibbecisendaibsthingins chibdeiiine 62,612 ... 46,145 
EGGS ....00rsrecersscccescosenscsensenscerecensocecancssecees great hundred 185,008 . 188,500 
. | * Bde ee stnaveseeesenconesovensersnensesenscessssascesssesces cwts 10,619 ee. 10,001 
Vegetables—Onions Faw ...........:seeessseeesescsseseseeseees bushels 68,429 ... 117,173 
OOO as) catiineseigs osnckcnassividoccsbbasichdalbccdcbeibasees cwts 3,802 «. 88,443 
Unenumerated..........s.s-serrccesseserseressenseoseassesscersces £ 8998 ... 11,166 
Corn, grain, meal, and flour—Wheat.................c0c000 cwts 1,248,799 +». 1,242,030 
Barley.. os a 377,410 «. 693,302 
Oats..... es 327,391 +. 303,290 
Peas..... os ge 32,104 +. 61,286 
Beans «......seeseeserseessesenseens saddens 92,790 «. 66,778 
SEY ash oct sabanstedituamadicsstnacsscrestnsice coo gs 404,920 - 287,507 
Wheatmeal and flour ...........cceccccceeseeseessenesees ie 297,023 «. 207,202 








THE IRON AND COAL TRADES. 





A greater degree of steadiness rules in the English iron market, 
although it is not exceptionally active. In many departments, 
however, there is still a noticeable demand. As to the North, our 
Middlesboro’ correspondent writes :—Our pig-iron market is now 
getting more settled. The price for No. 3 makers’ iron is the 
same for prompt as for delivery over first quarter, viz, 61s to 62s, 
f.o.b., here. Warrants have been sold as low as 59s 6d, the hold- 
ings of weak men. Shipments, as usual in December, are falliug 
off, and it is hoped that the heavily drained stocks at makers’ may 
be replenished during the winter to meet the large demand ex- 
pected with the opening of the spring trade. All our iron and 
steel works are very full of business, and have orders sufficient to 
keep them fully employed for a long time. The scarcity of raw 
material, ironstone and coke, is very great, and it is feared that 
during the winter furnaces may have to be damped down or go on 
slack blast in consequence. 

Prices of Glasgow warrants have improved on the week, but 
there has been a decrease in some brands of Scotch makers’ iron. 
The demand for hematite pig-iron continues brisk, and shipments 
are fairly well maintained. Makers are quoting 77s 6d for mixed 
numbers of Bessemer iron, and 76s 6d for No. 3 torge and foundry 
qualities, and improvement looks probable. There has not been 
much demand for finished iron in the North of England of late, 
but prices are rather firmer. The production in the steel trade of 
the North-West is still maintained, and the utmost activity prevails. 
Several more large orders have been booked by Scotch shipbuilders, 
who must be briskly employed for at least a year. 

Reporting on the foreign iron trade, Jron writes :—The Austrian 
iron market is still on the road to further improvement, and the 

outlook is most cheering. The demand for both pig and manu- 

factured iron and steel is well maintained, and fresh advances have 

followed upon those announced a month ago. The Belgian iron 

market remains very firm, but the chief interest centres on the 
coal market, fuel having become so scarce as to compel the iron- 
works to stop two days last week. Buyers of iron are at present 
somewhat reserved, and will continue so until the end of the year. 
There have been no further advances in prices. The French iron 
market is strong at the advances made, and a further increase is 
reported from the Nord, where bars are now quoted 180f at works, 
and 185f delivered at La Chapelle. In the Loire-et-Centre the 
price has been raised to 190f. Orders are plentiful throughout 
France. The French imports of iron and steel during the first ten 
months of the current year amounted{to 152,324 tons, against 
166,821 tons in the corresponding ten months of 1888 ; the exports, 
to 298,409 tons in 1889, compared wito 168,715 tons in 1888, includ- 
ing, for the first time, forge scales, the exports of which this year 
reached 137,549 tons, against 97,261 tons last year. In the German 
iron market, which continues excessively active, prices are still 
bounding upwards. Pig-iron has gone up as much as $ marks on 
the week, and spiegeleisen is now quoted 100 marks for delivery in 
the second half of 1890, while the top price for No. 3 foundry has 
also reached 100 marks. Manufactured iron and steel are equally 
buoyant, and various advances, ranging from 5 to 15 marks a ton, 
are announced. The German imports of iron and steel during the 
first nine months of the present year were 282,270 tons, compared 
with 219,753 tons in the corresponding period of last year ; the 
exports, 819,691 tons in 1889, against 814,831 tons in 1888. 

The coal trade in the North is threatened with strikes for higher 
wagesand less time. There is very,little Northumberland best steam 
coal to sell, as books are full well in to January, but the quota- 
tion is given at 12s, f.o.b. As much as 12s 6d.is asked for large 
quantities of gas coal at Newcastle, and households are also improv- 
ing in price. A lively trade has been done in Derbyshire in steam 
coal, and in Durham prices are also firm. Favourable reports on 
the coal trade, in fact, come from all parts of the country. 

On the London Coal Exchange to-day, owing to the great scar- 
city of seaborne house coals at the market, prices were 6d per 
ton higher. Wallsend: Hetton, 22s; Harton, 21s; Hetton 
Lyons, 21s. 








THE COTTON TRADE. 





LIVERPOOL, December 12, 
Cotton has been in fair request throughout the week, and prices 
for most descriptions are without quotable change. Sea Island has 
been in moderate demand, without change in prices. For American 





the market was dull in the early part of the week, but since Mon- , 
day the demand has improved, and a fair business has been done at 





unchanged rates. Brazilian is in moderate request, and the prices 
of the medium grades are in buyers’ ee Egyptian has been 
in moderate demand, and the ba i nl of the current qualities 
are reduced 4d per lb. Peru is in moderate request, 

met at rather easier prices. In African there is no change. 
East Indian a moderate business has been done. The quotation of 
fine Dhollerah is exceptionally reduced 4d per Ib. 

‘‘Futures.”—The market continues quiet, but prices have had 
a hardening tendency, and the closing values show an advance o: 
Sen to 7 per Ib A last Thursday’s Circular rates. The 
closing values are—Delivery: American, any port, Lm.c, 
December, 5 36-64d to 5 37-640 ; December-Jan - , 5 36-64d to 
5 37-64d; January-February, 5 37-64d to 5 38-64d ; F -March, 
5 38-64d ; March-April, 5 39-64d to 5 40-64d ; April-May, 5 al-6ad; 
May-June, 5 42-64d to 5 43-64d; June-vuly, 5 44-64d; July- 
August, 5 45-64d to 5 46-64d; August, 5 46-64d; August-Sep- 
tember, 5 43-64d to 5 44-64d per lb. The following transaction 
has taken place in East Indian—Shipment : M.G. Broach, fine, 
February-March, c.i.f., 54d per lb. ; 

The aimount ot cotton forwarded this week is 81,209 bales, and 
actually exported 6,360 bales, The increase of stock this week is 
53,670 bales. The sales amount to 55,790 bales, of which 3,420 
are on speculation, and 4,000 declared for export. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 4 p.m. on Tuesday, 24th, until Monday, December 30, 
and on Wednesday, January 1. 






































PRICES CURRENT. 
zy | 3 & | Same Period | Same Pe 
a/c E | 1888. | 1887, 
Descriptions. ¥ J sre f 3 om oe se 
j | 3 S — | 5 
g/2 3 a\e | a 3132 212 |2|3 
{ 

American ja! alal al a| al lala al al a 
Sea Island...perlb.| ... } 14 1516 | 17 ' 21 | 13/18 16h | 124) 13} 16 
Florida ditto.........; 11 | 12h 13 13h 14 14$ 12 | 124 13h | 124] 12 | 18 

| Ord G.O. L.M Mid. G.M. M.F; G.O |L.M. G.M.'G.0|L.MiG.M 
American ...........' 5} | St | 5k} 58) 5 6 44a) Bre Ste}... | we | 

Brazilian. | Mid M.F. Fr. G.F.| Gd. Fne | M.F) Fr. Gd. |M.F| Fr. |Gd 
Pernambuco, &c....| ... | 65 6} | BR) ae | ee’) BE) Org. | OM HI os 
Coara, &C. ......0000| oo | 6 ) 6h] Ore) .. | ot) ne | Gee oe | Bb TS 
Paraiba ..........000 os | en) ee ee ers eS eee | 
Rio Grande ......... t igaBtaas Set htraaks kek brenden WL. aie Eek Ga 
Bahia, Aracaju,&.) .. | ae | oe | oe | sins ten He deed. one ahd Ee ees 
ES Rae Fee «i [os | ed veg] of] ee tine « (oe) ee 
Maranham............) «. | Of / 6 4... 0G |e ee ee * 5} 
Egyptian—Gallini  ... | | w. | | 94 10 wea tgs | BORD eek bene 

Ditto Brown...... 44) 68 C18 7h) TH 8h OR) TE OTE) 5R | GR) 7 
Ditto White ...... woe | voe| soe | coe | ove | cssilir owe | OR} TEE. 16 46 
Smyrna, Greek, &.| ... | 4§ | 5 | 53 | 6B 5]! 48 | Bre bye $3 | 42] OA 

West Indian, &c. | j } | 
Fiji Sea Island...... coe | oo | 19} 14 116 (17 vos | 22h (15 12 {| 14 
Tahiti Sealsland..| ... | .. | 10 | 105 114 12 ee, 104 | 8 14 
Peruvian—Rough |... | .. |... ; 98} 98 OF .. 63 73 | 6 $f 
Ditto Mod Rough «| oo | TH] MB 6 | 64 7 6 6 
Ditto Smooth ...| ... | 5§ 6 | Gf 6L 6} 5% | Gre GR | dtd 518 oe 
Ditto Sea Island | ... | se 10 | 10g | 12 ; 12%), ... ein} 9 l 
African ........s00 BPR Op kee of 6b} SB] un, .. | SR! 5 m4 4% 

East Indian. F. G.F. F.G FGd F.G, Fne, G.¥.) E.G. F.G. 

Surat—Hingungh’t ... | 5 }.. Bie | BR ae 4}a} 





Ginned Dharwar, 4§ 4949) 444. | ey, Ota) 41d. | Ate) Are) 








M. Gin’d Broach’... | 43 46 | BR we | ww on as { BE ] isos | gee | O 
Dhollerah ......... lary! 4th dre Ste 42 GA 4G | AR) 5 | Se Mee) oo 
Oomrawuttee ...| 44 | 48 4% 416 44 OAR 4m Sik 4th) 44 | are) 4 
Khandeish......... {4 ) 44/48) 44) 4 well Ay) 4¥e 4D | 4 die) 4% 
Bilatee ......sc0000| soe | coe, | one | OE | Gre OH) Are, 4b Ove) 3} | Ste 4 
Veravul, &. 00... | 4 | Sf oe | Sie ee | wee AB] ee | one | Sb I ose fs 
Comptah ......... | 4 | 48). | a ee ero ee: ee 8g | os 
Scinde...,........+. | ove | coe | coe | aly; coe | Gre! Bh} coe | ace | Orel soc fs 
Bengal vecccccccccee | coe | ce | O) 4h) Gre beg! ve | oe | 4b | Sve) Sh) 8M 
Madras—Tinnevily  4§ | 4% Sra Sie | oe) $a 8 we | 4B | Ore) 
Western' 4 | 47m... | 4th ee we 4fe' | BP 
Imports, Exports, Consumption, &c. 
| 1889. 1888. 
hales. bales. 
Imports from Jan. 1 to Dec. 12... ...seseseeeesereeeees BFE BBE © ccrescascss 3,381,744 
Exports from Jan. 1 to DeC.. 1Bs6000. 0000: seetorsccese SRA BIS oe cerccsees 383,191 
Stock, Dec. 12 .........cccceseeceseseeeescrenseeereesesearenee TED DEO anccsverss 494,600 
Consumption from Jan. 1 to Dec. 12. ......-.+.000 S2ZL,711  ccecseocoe 3,125,131 


These figures show :— 


An increase of imports compared with the same date last year of ...balee 354,710 
An increase of quantity taken for consumption Of ........:sscccceerneeeeeeeneneee 106,580 
An increase of actual exports Of .........ccccesseseeeens see eeeseianseeessenne ses veued 
An increase it StCCk Of .........cccsesccssssseseecssseraees rerenceneees ses seseenessssesonsoeses 


In speculation there is a decrease of 2,250 bales. 
The imports this week have amounted to 141,199 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 300,000 bales, against 269,000 
bales at the corresponding period last year. 





MANCHESTER, December 12, 


The past week has been inactive so far as sales of quantity were 
binecened In cloth there has been no appenanye alteration in 
values, but few sellers have done anything like an average business. 
Demand has principally run on miscellaneous goods for the smaller 
foreign markets. Home houses, in view of the usual stocktakings, 
have only bought for imperative wants. India staples, though in fair 
request, have been held for at prices in most cases out of the reach 
of buyers. For China sales have been comparatively unimportant. 
The yarn trade has generally been without animation. hippers 
decline to buy more than they actually need for current require- 
ments, but prices are firmly maintained, and spinners under no 
immediate necessity to : for further eng ae counts 
of twist and weft cops for home consumption, as we warps, 
have only met with wederete inquiry, and occasionally orders } 
taken at quotations refused a week ago. Fine combed yarns 
extremely scarce and dear, though there is very little business on 
the market. To-day the trade has been unsatisfactory in all depart- 
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ments ; still prices remain firm, and any weakness is quite excep- 
tional. 


(1.) Com ve Statement of the Cotton Trade. 








i. 


| ae Previous Weeks in 1889. 


| Dec. 'Price, | Price, Price Price | Price 
| 22) | Dec, | Nov. Nov. | Nov. | Nov. 
|! | 6. | 2 | @2. M79. 





























\8 dis dis 4d 543 dis - 
—Upland middling...... rib 0 F880 58 65 
Se Ditto i eiaiieg oe | 0 Hl rn “ 05} O5S}g O 5g G 5% 
- Pernambuco fair..... ......... 0 etl o 6} OG 0 6 O bE 0 6 
- Ditto, good fair ..... 0+ 06% 06% 66% OC%& 0 6% 0 Gf 
Yarns—No.40 Mule-twist air,2ndquality 0 9 | 0 9 09 6 8 . sf . a 
AS 
, Printer, 29 yds, ozs 
erin. 72 a a 5 Ibs 2028, 6 if 5 1h 5 14 5 1b 5 it 5 1 
89-in, 60 reed, Gold End Shirtings, 374) eles 
Yards, 81064028 vescccceenrnenee] 7 3/7 3/7 $'7 2,7 2 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 14,8 148 148 0 8 ; ; : 
40-in, 72 reed ditto ditto, 9 lbs aoe ® ae 3.93 93:9 
, Red End Lon togriet | 
hata ote sie vittro! 6 W616 6 HS WA 
(I1.) Comparison with Previous Years. 
ces . oy seat’ = Corresponding Week in 
Dec. 12, - 
| 1889. 1888. | 1887. 1886. | 1885. 1884. 
i Fe x dle die dis dis. 
Jotton—Upland, middling...perlb| @ 5§ © 57 0 5§ 0 5} 5 0 53 
vge ‘ Ditto, good middling ...... 16 bt O54 O SRL BS v 54 Gta 
Pernambuco fair ............| 0 @} 6 6rs, 0 5% 0 5% 9 58 0 6% 
_ Ditto, good fair...............| 0 Of 0 6§ © 5S 0 5H 0 51s O bye 
Yarns—No.40 Mule-twist,fair,2ndquality ¢ 9 ,0 9 0 8} 0 83 0 9 0 9 
— No30 Water-twist, ditto 0 $3.60 83 0 S$ 0 & 0 SO 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2078/4 14 4 154 0,4 0.4 1) ao 
27-in, 72 reed, ditto, singe sat” 14.55 165 0) 4108 5 0 410 
in, 60 i, Gold End Shirtings, 37 | * 
pee y oto seheaneas dead 7 3 |610} 610} 6 73 6 9 7 0 
"40-in, 66 reed, ditto, ditto, 8 Ibs 12 0z8...| 8 1} 7 9;7 6 7 4 746;7.2® 
40-in, 72 reed, ditto, ditto, 9 lbs oo . | 9 8 |9 14.810) 8 7$ 8105 9 1h 
-in, 44 i, Red End Long Cloth, 36 } | | 
ay Mae aaa 16 14/6 146 1,60 6 6 5 9 








THE WOOL TRADE. 





The wool market is decidedly quieter this week. The spinners, 
having bought freely, can now wait to see if the late rise will be 
maintained before again coming into the market, except for imme- 
diate requirements, which are fairly numerous. Skin wool is rather 
in buyers’ favour. 

Our Bradford correspondent writes:—The quietness in our 
market continues, and, if anything, increases. Quotations are 
nominally unchanged, but prices have been stationary long enough 
to make timid holders anxious to meet buyers. Spinners are, how- 
ever, not purchasing more than they can possibly help. The 
higher rates ruling at the London sales have maintained the prices 
of Colonial wools here ; but there has been little business transacted 
in them, and still less in English descriptions. Mohair and alpaca 
are very quiet. Similar dulness exists in the yarn trade. There 
are very few new orders, but spinners are still busy. The majority 
will be employed on old contracts for some time to come, and are 
therefore fairly independent. In pieces there is never much doing 
at the end of December, but the prospects for the New Year are 
tolerably bright. 


The following is a list of the series of colonial wool sales, 
which closed on the 12th inst. :— 










Sale 7~Number of Bales sold, 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Felling Brokers, No. Dee. Buyers, Total 
ee ere Wey perc 1,098 2.398 
26 ... H. Schwartze and Co. ...... ie ee | pee 3,850 
27 ... H. Schwartze and Co. ...... Be: | Paes 1,850 . 5,550 
27 ... C. Balme and Co............. i ee, ae 4,190 
28 ... Jacomb, Son, and Co. ..... 1 12 - 4,800 10,500 
29 ... Edenborough and Co.... .. ..1 13 . 4300 11,100 
30 ... Buxton, Ronald, and Co....1 ... 14 2,800 6, 
~ .. H. P. Hughes and Sons......1 ...14 © ...... 4,675 6,375 
ec. 
FE et, a. en | ae - 2,830 6,330 
2 ... H. Irwell and Co...........0.0.. eS Ee 2,100 5,600 
3 ... Willans and Overbury ....1....17 0. ,000 4,700 
3 ... John Hoare and Co. .......1 ... 17 678 1,924 
5 ... Thomas and Cook ...........1..17  ....., 420 709 
4 ... H. Schwartze and Co. ......3 ... 17 3,350 7,650 
4 .. Jacomb, Son.and Co. .....2...18 ..... 1,460 3,930 
5 ... H. P. Hughesand Sons ...2 ... 19 1,349 5,129 
5 ... C. Baime and Co................4 ... 19 3,200 7.430 
6 . Buxton, Ronald, and Co. ...2 .. 20 3,400 9,900 
TF os. MA, Iswell Nd OO. ..00.cc0s00c..2 ».. 2 1,600 4 400 
7 ... Willans and Overbury ...... E 1300 3,300 
9 ... Edenborough and Co. a 4,000 10,500 
9 ... Windeler and Co. ............ 3 350 850 
10 ... Jacomb, Son, and Co....,.....3 ... 24 3,730 8,130 
10 ... Buxton, Ronald, and Co.....3 ... 24 1,600 4,200 
11 ... H. Schwartze and Co..........4... 24 ..... 2,300 10,300 
11 ... H. P. Hughes and Sons..... 3 ... 24 be 1126 
12 ... C. Balme and Co.........00...5 ... 27... 3.150 7,490 
San, ERIE EINER EW 62,566 154,111 





Messrs Jacomb, Son, and Co., writin 
The fifth and last series of p 
year began here on the 26th u 
of wool available seems to ha 
of old stock now held over 
sold, 90,000 bales hav 
United States we h 


gon the 12th inst. , report :— 
ublic sales of Colonial wool for this 
t., and closes this day. Every bale 
ave been catalogued, and the quantity 
is very trifling. Of the quantity now 
e been taken for the Continent, but from the 
ave had no support at all. The extreme 


highest), but during the last few days, with a diminished 





ncy of the earlier half of the series and the daily hardenin 
i po wd have not been fully supported to the close, whilst at the 
best point, in the middle of the sales with a brilliant atter 
all merino Australasians were carried up to 10 to 15 per cent. above 
October auction currency (scoureds being eagerly taken at the 


attendance, values have drooped and become irr ular, and the 
average advance in merino Australasians has reducec itself to some 
5 per cent. over October. Cross-breds have not given way to the 
same extent, and remain at an appreciation of about 5 to 10 per 
cent. Capes, and more especially Natals, being in very light 
supply, have maintained a more equable currency throughout, and 
close on the average somewhat under 5 per cent. over previous 
auction values. Woolled sheepskins, to the number of 2,308 bales, 
are being offered in this market to-day. The opening sales 
of Colonial wool for 1890 are tixed to commence here on J anuary 28, 
Studying the prospects of supply and demand of our article in the 
immediate future, it is reassuring to our Colonial interests to think 
that the deficiency of supply from the River Plate this season is 
reliably now forecasted at over 40,000,000 Ibs, as compared with 
that of the preceding season. 





THE SILK TRADE. 


There isa rather more active market in raw silk, and the finer 
sorts are very firmly held. 














THE LEATHER TRADE. 


There has been, for the time of pe a fair demand for leather 
generally during the week. Purhases have not been large, but 
the goods bought are being consumed, and prices are very firm. 
Light and medium English butts and dressing hides are the articles 
most in request. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR. —The tone of the market has changed since last Friday, 
the demand having slackened, while Beet and Foreign refined offer 
at rather lower rates. Operations in the former are restricted, as 
speculative buyers look for some further reductionin view of thevery 
large production. Sales of Cane-grown have been unusually small, 
with prices of the lower qualities nominally unaltered. At auction 
on Tuesday, the crystallised Demerara went unevenly, half of 
6,106 bags tinding buyers at 3d, or in a few cases 6d, reduction 
low to good yellow, 15s 6d to 17s 6d; fine, 18s to 1Ss Gd. 160 
barrels included very fine at 19s6d. Java afloat may be quoted 
about 14s 6d per cwt. The refined market is not so strong as last 
week, with an ovcasional decline of 3d, the Board of Trade returns 
showing increased imports during the cleven months of 113,700 
tons by comparison with 1888 in the same time. 


Imports and Deliveries of Sugar in London to December 7, with Stocks in the 
blic Warehouses at the same date, 
1889. 1828 1887 1886. 


EE tons 316.500 ... 269,800 ... 276,000 ... 293,500 
De ivered sesosessesceesses 297,900 ... 295,000 ... 306,000... 511,000 
WROIE on sesensssscsciensevscess” ROO os =$S8000 2... SRD... TLD 
Stock, U.K. .................. 177,700 ... 149,500 ... 166,400... 189800 
Madras Jaggery...percwt 8/6 .. 106 109..109 110... 8699 
Good refining West India 11612 .. 14/0... 14/6 a 11/6 


2 
y i ee” fo ... 17/0 19 ... 190 21/0 ... 19/6 18/0 
yg pm me oy een ew is 14/0 14/3 ... 15/315/4 ... 11/0 11/14 
Fine French loaves, f.o.b. 16/617/0 ... 183 186 ... 1891910 ... 150 15/6 
Java afloat, Nos. 15to16 146 ... 17/0 -- 17/3179 ... 14/0 14/14 
Dates Cabes, No. 1...:.... BO .- BA... 216 .. 9% 
J .—100 tons Palmyra sold at $s 6d. 
Sasesl.tloms ren as ds Accra sold at 11s 9d to 12s 9d 
Beet is unsettled, the latest sales showing 3d to 43d decline on 
Friday’s quotations. Prompt shipment dull. German, December, 
is at 11s 74d ; January to March, 11s 104d to 12s, f.0.b. The refiners 
do not buy much. ' 
Refined.— Last week’s improvement has not been fully sustained, 
there being some pressure of foreign goods. Say’s Paris —o 
December, quoted 17s ; distant, 16s 6d; fine cubes, prompt, 17s 
to lis 9d, f.o.b. French crystals, No. 3, 13s 3d to 13s 9d, 
according to terms. Here yellow crystals are at 15s 3d to 17s 9d. 
Pieces have declined 6d to 9d per ewt. Dutch crushed is easier. 
RUM.—There have not been any sales effected, but j magmas are 
firm, in consequence of the reduced supplies held by importers. 
COcOA.—Prices without change, and the total stock moderate, 
viz., 74,260 bags of all kinds. Some new crop Grenada is magn 
167 bags of the latter, by auction, went at firm rates; low to ordl- 
nary, 55s to 57s; fair to good and fine, 60s 6d to 67s. 650 bags 
other West India included Dominica at 52s to 54s; a few fine at 
60s to 62s; and St Lucia at 54s to 62s 6d. Jamaica bought m. 
1,037 bags Trinidad half sold at about previous rates. Small lots 
of Ceylon, through scarcity, brought high prices. 1,117 bags 
African were taken in at 56s to 64s per ewt. : 
COFFEE.—Further adverse reports of the Brazil crop have given 
increased firmness to the market, although prices of Rio are now | 
high. The estimates of a diminished supply cannot be relied yi 99% 
at this time of year. Rio for delivery closes about 2s 6d higher t 
last Friday. Home trade kinds, especially colory Central American, 
have brought higher rates. 58 casks 10 barrels 7 bags Ceylon have 
included new crop: low grown medium and rather bold, 102s to 
103s ; small, 97s; small parcels, last season’s crop, up to 1048. 
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69 half bales Mocha part sold at 103s to 105s for small berry. Some 
fine yellow taken in at 130s. £58 bags African brought 73s 6d to 
74s. Of 369 bags Java a few lots rather bold greyish colory 
sold at 99s 6d to 100s. 82 barrels 19 bags Jamaica brought 893 to 
89s 6d for good ordinary, with a few lots middling to good, 98s to 
105s. 1,636 bags foreign descriptions included Vera Paz at 95s to 
95s 6d ; middling to rather bold, 97s to 100s 6d ; good, 101s to 103s ; 
palish Costa Rica, 93s to 94s; bold, 99s; New Grenada, ordinary 


and pale, 87s 6d to 90s; grey, 9fs 6d to 98s ; good to fine, 1008 to | 


106s ; pale Columbian, 96s 6d to 983s. 6,470 bags Brazil included 
Santos, quay terms, at.74s to 79s ; fair to good yellowish, 80s 6d to 
83s ; Rio, 753 6d to 78s, superior 86s quay terms; Bahia, 78s to 
80s, landed terms. 


d Deliveries of Coffee in London to Decemter 7, with Stocks on hand. 
Rug eanee 1889. 1883. 1887. 1886. 


886 

Tona. Tons. Tons. Tons. 

Imported ......00:sceceseere eeeeeee 46,600... 335509 ... 42,210 ... 37.850 
Delivered for home consumpn. 13.500 ... 1292) .. 10,730 . 12300 
% » export.............. 27.890 ... 28,250 ... 25.420 ... 26.670 
eS prea, Te ee le 
Mid-Piantation Ceylon...nercwtl00/ 103/.. 91/94’ ... 88'91/ 78; 83/ 


Prices of Fair Channel Rio since the Aftern.on “ Call,” 


Jan, Feb. Mar-Avrl Mav-June. July-Oct 
To-day per cwt, quay terms... 77/ ... 773 ~ 1h w WA... Bias 


TEA.—The market continues depressed so far as regards China 


of prices. The public sales have not been large, viz., 26,525 pack- 
ages for the week, and business by private contract does not 
improve. Indian descriptions have been taken freely by the trade, 


and rather firmer rates paid for 35,886 packages sold byauction The | 
demand still runs largely upon common to medium teas. Ceylon has 


sold steadily, supplies being moderate, viz., 6,727 packages. Fine 
teas are not taken readily. Common to medium kinds are in some 
cases rather firmer. 


RICE is dull, with an easier tendency, no sales being reported 
during the week. Quotations are almost nominal. Rangoon 6s 104d 
to 7s 14d. Necrancie 6s 6d to 6s 74d per cwt, open charter. 
Cleaned rice has been without alteration, and the demand slow. 

TAPIOCA is firmer, but not active. 
sold, to arrive, at 1}#4d. 
above the value. 


Singapore flake reported 
780 bags by auction were chiefly taken in 
Of 786 bags pearl the bulk was bought in. A 


few lots sold, including bullet, at 20s 6d to 21s ; good medium, 173 ; | 


grey seed, 15s 9d per cwt. 
MACE.—11 cases Penang were bought in at 2s 6d to 3s 2d. 
cases Bombay wild, part sold at 8d to Is per lb. 


INGER.—The demand for Cochin is improving. 148 cases 507 
a. &c., partly sold, including good washed at 24s ; small and 
medium, 20s 6d. Native cut, 28s 6d to 29s; bold cut, 54s ; medium, 
32s; small, 25s. 63 bags Japan brought 14s per ewt. 


¢,—A firmer market, and 1,001 bags by auction brought 

ny 34d, with low and ordinary, 23d to oid per lb. The stock is 
now moderate—viz., 25,740 bags. 

CHILLIES. 
29s 6d to 32s 6d per cwt. 

BLACK PEPPER.—The prices are now moderate, but speculation 
does not increase. 30 tons Singapore reported for arrival, at 
easier rates, from 674d to 6}d. At the weekly sales, 207 bags 
brought 53d for low grey. 763 bags small brown Java went at 53d. 
709 bags Penang were chiefly bought in. ; a Fey: 

WHITE PER.—There has been more demand, chiefly for 
Penang, an higher prices. The latest sales include 400 bags, 
on the spot and landing, at 8d. _For arrival, 8-,d to 83d paid, 
December-January shipment. Singapore white last sold at 104d 
near. 61 bags, by auction, were bought in; also 58 bags Siam. 
241 bags Penang, one-third part sold at 8d per lb. The deliveries 
have been larger than in any previous year. 


—1,500 bales Zanzibar, distant shipment, sold at 43d to 
sa vee tb, c.f. andi. The landed stock continues large—nearly 


21 


12,000 bales. 754 bales, by auction, 
few sold, including fine, at 53d. 


NUTMEGS meet more inquiry, 


were chiefly bought in. A 
118 bales Amboyna withdrawn. 

and several parcels sold by private 
contract, chiefly small Penang, at 2s 5jd to 2s 6d. Some 86's to 
82’s, 2s Tid to 2s 8d. 56 cases in the weekly sales went rather 
dearer for the few Penang sold. 86's and 82's, 23 74d to 28 Sd. 67 





| by auction, again show weaker qu 
| Since the sales more demand. 
| 


| few sales made at £8 7s 6d to £8 10s. Quotatio 
| Same, up to about £9 for chemical. 
| 


| cases have sold chiefly for delivery : T 
_ AC garnet, February, 68s 6d. 


| qualities of second oran 
imports and the common grades of congou remain at avery lowrange | 


187 bales Zanzibar partly sold without reserve at | 


boxes Singapore were bought in. 


FRUIT.—There is not much demand for currants at the recent 
decline. Provincials can be bought at 23s 6d. Valencia raisins, 
otations, some fine being steady. 


uscatels went at i ar rates. 
Elemes bought in. Sultanas sell rather freely at current rates. 


Some common figs have sold for export. 


NITRATE SODA is slow, with an easier tendency. In Liverpool a 


ms here are the 
SHELLAC.—Prices irregular, and latterly weaker. About 3,000 
second orange, March, 
r, 76s 6d. Buyers now offer lower prices. 
1,349 cases, by auction on Tuesday, 
about half sold. Fine second orange bought 89s to 90s. Current 
ge declined 2s to 3s, ranging from 73s to 
Button, 80s to 94s. AC garnet, at 66s per cwt, was easier. 
INDIGO.—The market has become quiet, and the Calcutta tele- 
gram advises easier rates for some defective kinds. 


DRYSALTERY G0ODS.—Nothing of interest has transpired in these 
markets. About 50 tons gambier sold, to arrive, at 26s to 26s 3d. 
_ Good bold Ceylon plumbago brought 17s per ewt. 


DRUGS.--Aloes quiet, Bark also very little doing. Camphor 
very scarce, and commands extreme rates. Cardamoms, inferior 
| grades, 2d to 3d lower. Gum benjamin steady. Ipecacuanha 

Id dearer. Musk quiet. Rhubarb sold at full prices. Essential 

oils mostly neglected. Senna, Tinnevelly, the lower qualities 
| about 4d » bmn Opium firmly held. ; 
| CHEMICALS.—In several ¢1ses quotations have favoured the buyers 

with quiet markets. Chlorate potash has sold down 4jd, but 
| makers’ prices are about that. Acids, tartaric and citric, quiet. 
| Soda crystals lower Sulphate ammonia firm in price. Cream 
| tartar, being rather scarce, about maintains the late advance. 


Several sales made in German quinine at lower rates, viz., 1s 14d 
to 1s 2d per oz. 


INDIA-RUBBER has been firm at the quotations for fine Para. 


MOTHER 0’ PEARL SHELLS.—Large supplies, by auction, have 
found buyers at late prices to 7s 6d dearer for Australian sorts, 
which formed the bulk of the quantity. Manila and Bombay 
shells went dearer. Tortoise has advand 2s per Ib. 


|  METALS.—The markets generally continue strong. A 
| business has been done in Scotch Lb at irregular prices, and 
| the relatively high value in Middlesbro’ no longer exists. The 
| stock in Glasgow by latest return was about 75,500 tons less than 
at same time in 1888. Imported tin did not maintain the high rates 
of last week, but yesterday an active demand up to £98 2s 6d for 
| Straits, cash; three months, £97 5s to £97 7s 6d. Banca, 
| 994fl. The market is now firm. Copper has advanced to about 
| the highest point lately attained. les of fair extent daily. 
G.M.B. cash sold yesterday at £49 17s 6d, closing firmly ; three 
months, £49 10s to £49 12s 6d. Quicksilver unchanged. Sales from 
second hands at the lower quotations. Silesian spelter firm, with an 
upward tendency, and considerable sales in common brands 
up to £24. Antimony, £75 to £76. The market for lead is 
steady, English and Spanish-being nearly the same price, viz , 
£14 to £14 2s pe Sate rg ee Sp aes 
i ic: ts Tin. per g.m.b. -iron, r. 
soay tte £98 ee bA9 17s 6d... 59s10id 


77s 6d to 788; Decem 


78s. 





Sy wae 8 £24 per ton. 
LINSEED. —Arrivals into Hull continue of good extent, chiefly 
from Calcutta, and quotations there are lower than in London 








American Stock Markets Price Current. 
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| 2S) Closing | | gg |Closing eins | os) 4 
Name. ==! Prices. Heme 2! Prices " | ie me Prices. 
' ed * caaaes yl 
Zia Ane J ae Mort, g, 6 1990 ast, bs Tome tot | Hee 
Atlan. & P lst Mt | % ger! 76 |New York, Lack. &Wt.,lstMt. 6 1921| .. 126} Mi\scourt Posie Cons. ior, § shew St Louis, A pas 1936) 208 30 
Baltimore and Ohio, Parbe,| * 43 Denver & RioGrande,IstMt.g 7/1900 .. .. 2 Sees duoral)| 71891, si) 
Branch. 1st Mortgage.” | 6 1919 119} .. |DenverRioGrande&W.,1Mt.g 61911, -: -- Do General mod tare 6/1931) 2000, vo} 92 
Do Connelisville Beh (Gol.) 5 1925103" -. |K. Tennssee, V.&Geo..1Cous.g, 6 1956, .. 1034) Do General Consclidated g 6 Iatt) 2000, vel a 
Genada Fouthern, 2nd Mort... § 1913) 90). Eve ee ane ree **| g i921\118 .. Missouri, Kansss, and Texas, | | tates ih 
“Dok stern Div. at t. &. 6 wig a ven Worth ee 6 1981! 107 tne he Nethen, ist Mtg. g @ 130 T1988 167 
Do Illinois Div. 1st Mort..| 61912) .._-- Bt Mortgage & -.......-- | ‘Gaed d * aby bf trsebte 6 1909 \ as 
ON eee Wie. tess a 0 Oar ist Mortgage g.--| 61901 02 .. Mobile Ohio ist Moris. @-| 9 192 100 114 IRchmnd, & DanvileGendig. ¢ 1015 118, 
I ’ ee H ~» Ls H . os 
Cons. g ........ eueateees 7 1900116 . a cae — — - 200) .. 115} New York Elevated, lst Mtg. Peep . M oi1008 uth “* 
psa ce pt ag ial oe oaeelase :. [Houston ie Texas Cent. Main’ [. BE regd. Ist In. g $i 2 ase 6'1983'118 lid 
Chicago, Bur., & Quincy Cons.| 71903128. Ba ronEntrr ae eeu tid Do Long Dock ist Morig. Hi a 
Ro ee « . ° a: . ee 
De lenebin sinking Bawd| Sits -.1i3| Doma Line & W. Div. Cas 8101S tak Ne. Paneth ocisna ist Mig.| slisesiiie. . 61921) 46 448 
ow v. Sinking Fun 4/1919 93) .. |. Do General Mortgage g.... 6 1925 78 8! I) arta og ne phy sigalg 61910... 
Do Denver Extn. 8kg. ¥d."| 41922, 93) 94 Indiana, B., & W.1st Pref... 7 19001195 .. N. ¥ ‘s Ont. 4 Res tt 
Do 8.-West Div. Snke. Fnd) 41921) 92 .. Do East Div., 1st Mort. ¢. $1987, a5) 86 [Nik '& W.(N. Biv. Div 6 1932 7/1890! .. 
Chicago & E. Illinois Cons. g| 6.1934 122) .. |Kentucky Cent.Gen. Mt. | 4 1987 = “Trans. Coll. Trust g..| 6/1922! . 7 1806 |116 
Ohic.& N. West Cons. Ske. rises « Lake Ghats, 1p Done. be-¥8. Het rs Oregon Rly. & Nav 1st Me 6 ojsegruts | 
meral Con ‘12998 | Do 2nd Consolidated...... \1898/117. .. | Do Consol | | 
Be ral Sinking Fad. osae ite, ; Le Eee ik tah 6 6 1983 11091103} Ct Pac, StJqnViy els plea ges over $2,000,000 
Do 25 year Debentures & 1909/10 > |Henderson Brides, ist Mrs. 8 pie +. ree Northern Hiy. Trust 6 of the coupon form, and par $1,000 each 
Chic.,8t Louis,& Pitts. Ons. g) 51932) 95} .. |Lousvl, N. Or. & 1 oe. a ieee 116 118 | Do Oe Be fn0s--de~ 5 marked g have interest payabl> 
Chie., St Paul M., & O.Cons| 6 1990 1214122) Metropolitan Hlev., ast ort. pire 6 68 Kansas Pacific ist Mort. ... 6 
Clic. RL. & Paciiic, ist Mre 6 1917 * $7 Hatieieen yoy de T 10a x | Do Consolidated Morte. g.. $ 19191 s. f. signifies Sinking Fund 
bus, ows Cns. gi 6,1 .. #¢ [Michigan Vent, VONS......-- 611902) 1 oe ne 
ware, Lack Cons. 134 .. Do do a ae bye 6 1931' . 
Morris & Reser Oone (guar) Tingor|ts 147 |Milwaukee, L.S., & W.Cns, g 6:1921 122 122 St & San Fran, G Mtg 
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with business down to 42s. Here the market is steady, partly | TALLOW.—Public sales to-day are small, and there is not an 
influenced by the high prices and er supplies in Calcutta seed, | feature in the market to report during the week. y 
ex-ship, being qu 42s 10jd to 43s. New crop has a " ape a ‘ 
sold at rates v from 40s 3d to 41s 6d, according to dates of Phe; able Mad rent ae hoa “age in this market 
shipment. Bombay’ is at 44s, Nothing done in Azov or La Bee ee ee ee ee ee 
Plata. have been upon a limited scale. The absence of colory classes 
OILs.—There has not been any change in the position of cocoa- he beta sy. per prevented business being done. Substitutes 
nut. The market is steady. Ceylon for cer shipment offers at eI ee eS 
£23, c.i.f. Seed oil¢ have varied slightly in price this week. _ POSTSCRIPT. Friday Evening. 
English brown rape continues in rather limited supply for early | SUGAR —The quantity of crystallised Demerara by auction 
delivery. Quotation’ on the “> £32 10s; December, £32; amounted to 4,120 bags, which ranged from 15s to 16s 9d. 586 bags 
January to April sold at £31. Linseed has been rather easier in _ Natal concrete were bought in. 
price, but the market now steady. On the spot, £20 10s to COFFEE.—Prices of Ceylon are higher. 23 casks 9 barrels, b 
£20 128 6d; January to April, £20 15s to £20 17s 6d; Hull, auction, sold at 104s 6d to 108s 6d for good to tine colory ; prot 
usual packages, about £20 5s. Exports from the latter port have 97s 6d to 101s. 671 bags Singapore found buyers, chiefly at 
fallen off. : Olive firm and in small supply. The market has been 90s for picked Palembang, with mixed at 85s to 87s 6d. 1,384 bags 
cleared of Spanish at £36 per tun. Nothing done in crude sperm. Brazil were chiefly bought in. A few good Rio sold from 80s to 
PETROLEUM OIL.—The market is rather higher, and consumption 8s, and fine Santos at 91s, quay terms. re 
very large. American, 6}d to 6#d; January to April, 6d to6¢,d;  PEPPER.--No change. 
Russian, 5jd to 6d. SHELLAC steady. 
TURPENTINE. —Pri : ee 
’ E. —Pri¢es have fluctuated slightly, and the market is — JUTE.—Sales this week have been about 8,009 bales, 
now weaker. American, 338 to 33s 3d; January to April,  parrow.—At auction, 660 casks Australi | 
338 6d. Visible supply, 22,250 barrels, f ll td a l F : 1 pti oe ae ranean t iree-fourths sold at 
ully 6d over last Friday's prices. No change in town melted. 
Commercial Cimes.—CHieeklp IPrice Current. 
* * The prices in the following list are revised on Friday, assisted by an eminent firm in each department 
LONDON, Fripay DRUGS—{Con ) ay ded | METALS—B. Cop = 8 SILK C , tat ey tore 
ARROW ROOT peribe 40 4 [Ol Cassia. perlb 3.8 39 | Rng, Tough p.ton 2 0 0 6 Serene” © * SLR ewe cs 88 
8t.Vincent,com.tofn 0 2 0 5 Aniseed .......... 6 3 0 ¢ Best selected ...... sto BS O a a ere 15 0 Wb 6 y Reese: seed de te © 08 
COCOA—duty td p. Ib ob chpermt..Hothke 985s @. Bid NO i oncx nce: 66 0 67 0 | No.dand5 ...... 10 6 16 0 do ae 2 0 A 
Trinidad grey to ord ery rky., fine., 14 0 15 0 Chiliand g. m. b... 4915 40 0 PAU ccasseee 96140 Town ot .. 3 6 SD 
“> alee 56 0 63 0 a> nies. fr'b0 d010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled ...... 0¢ 0 0/Taploca— 2% 3 0 0 
Mid. to finest 40 90 0 Senna, Tinnevellygd. 0 L 1 4 do Burra .. 0 0 0 0 ea 9 3 12 6 10CA— 
Grenada .......... 33 0 69 0 OtherE.Llowtoed 0 1 © 2 | Iron, per ton Re-reeled ........ o 0 o o | ET. flake p. lb.... 0 18 0 9 
Good to fine |"', 69 0 67 0 | DYE STUFFS, &c.— Bars, &c., British... 810 9 © | Japan ...,.......... 140 16 6 WATT ..0.052. perewt 5 6 21 0 
Ceylon, mid. to fine 90 0110 © |Galls China perewt 74 0 75 0 | Nailrods.......... 810 9 © | Patent Brutia ...... 0 0 0 0 | TAR—8tockhim.,pbl 26 0 
Guayaquil) Ariba 70 0 $2 0 | Safflower, Bengal, gd. . ee ee mete err oo 00 Archangel sce ee 
UO eee wo 0 8 0 Pee 4b 80 0 eee 910 10 0 | Ikaln—Raw,wte. Novi TE Agere sal aad 
COFFEE—duty 144 per Ib Turmeric, Bengal .. 11 0 11 6 Bars, Wales ...... 00 080 Fossombrone ag, 6 22 0 PRA—duty 6d per lb 
Veylon, sm. &low mid 96 0 99 0 | Gambier, block...... 7 0 0 0 | Bails, ditto........ © 0 © 0 | Qtherkinds ...... J Congon, ord. to fair 0 4 0 74 
iddling to fine ..:00 0 110 0 |Cutch good to fine.. 23 6 30 0 do Steel at Mdisbro 2615 7 0 | Thrown—Pdmont. a Medium togood.. 0 8 1 2 
Native, good ora. 0 © 0 © | DYEWOODS— a. ew Scotch pigiron,cash 5) 9 0 0 __ ae 20 6 2 6 Fine to finest....., 13 30 
East India, plantion. 97 0110 0 | Brazil erton 8 9 16 0 d—Eng.pigperton !4 0 1 5 | Tramsdo .......... 0 0 0 o | 3euchong,com.togd 0 6 1 0 
a Be 0 0 © O | Rustic eet 45 415 Spanish pig........ 14 0 0 0 | 8PICES—Pepper— Fine to tinest...... 16 18 
Mysore, med.to bold 102 09 12% 0 Cuba weean’ 4 : rs Quicksilverper bottle 9 8 9 15 Black. Restore Ib © B10 6 SOMONE on veedenseces 07 230 
Manila, fair Inaan 86 6 &8 0 aaa 910 10 10 Spltr.,Silesian pertona 4 0 24 4 Ale py “ Malabar 0 8a o 6} hemes 4 Pekoe...... 12 34 
Singpr., picked Bally 85 © 87 © | Logwood,Campeachy v0 0 1 Tin, English,ingots 1020 6 0 White, Sin be 10 9 vd Boenter Orange Pekoe 
Mocha, mixed tofineloo 0410 0 Honda eee 8 8 oO | qpnttalts on -s-+2.-- 208 8 0 0 0 | Pimente — « af ~ JS epee 06412 
Jamea.,ord.tofn.ordss 0 9 0 | Jamaica .......... b 16 5 1S Zinc, English, sheet.. 26 0 27 0 | Ginnamon—istCeylon 0 7 Y 34] Do Foochow ...... o7 10 
Low middg. to tine 96 0118 0 | Red Sanders. ...... 676 :* Tin plates,perbox 5s dos 4d Do 2nd “a. baad an } 1 . Scented Cprs.,Canton 0 64 1 4 
Costa Ri mid to finest 0.101 0 |Sapan ......00000., yy 0 | Charcoal, 1C...... 19 0 20 01] Do3rdandath .. Gh 1 0 | Do Foochow ...... 06 10 
Ord. to low middig 86 6193 © | ay mene sume mou 9 0 7 : eee 17 0 18 O | Gas He he 9 s 9 10$] Hyson, com, tofair.. 0 4 0 9 
Centl. American, &c. 88 0:93 9 | ELEPHANTS' TEETH— MOLASS’ ‘| a 1. ~aieee 2 0. 22 6 Good to finest. Ol 18 
Sree ssi sc Large sound per ewt. 70 0 8 0 ASS'B—W.L.pewt6 0 8 0 ~ fanzbr...... 0 42.0 6 | Y. Hyson,com.tofr 06 3) 0 6} 
Foxy Guatemala... 88 @ 91 0 FRUIT—New. OILS—Fish— £8 £8 /G; ODEN. 0. 00ereceve 0 ¥% 10 Good to finest .... 0 8 110 
Brazil, Rio, quay terms Currants ....duty7s s dos d Sperm, Crudeptun 44 0 45 0 | Gluger—per ewt =e: Gunpowder,com.tof 0 6 0 9 
Geodtirettolowsupes 0' 91 © Patras per ewt 25 6 35 0 oo = aparece “3 0 2 0 Cochin,scped& ptdo 22 0 75 0 Good to finest .... 11° 9 6 
Fair to gd. channe! 78 0! 83 0 TOMER, nc vcesssave 30 0 4 0 Seal, pale ........ 2410 2% 0 B wd , rough .... 16 8 30 0 | Indian and Ceylon— 
Commontolow fair 68 0 75 0 SE aia cn ukasennet ee 2 ee ee) | yee 19 «0 2 0 Afrinn Sesceeyes see 2613 0 Broken tea 06310 
Santos goodaverage82 0 85 0 Provincial ........ 23 6 % 0 East India ........ 00 090 j TICAM . 6.60. e eee oF 2.8 Broken Pekoe .... ow 13 
COTTON—Sre Weekly Rep., Lrwpt | Figs. Trky,p.ct.dty pd 30 0 75 0 Olive—Spanish...... 3610 37 10 yy gelag es 65 0 65 0 Do good to fine.. 13 2 6 
OCHEMICALS— ore APR" | Raisins, dty 7s. per ewt— eee 36 10 37 10 Do. mid. to fine 70 0 40 0 | Souchong "00 OY 
Acid, citric .. perlb 1 4! 1 4} ee eee 277 0 29 («0 Oo See oo 0 o | mace ........ perlb 21 3 6 ny AE eB 
> ie ip Bh 0 o | Selected ........06 30 0 50 0 Mogadore _....... 35 @ 35 10 | Natmegs brown .. 2 4 3 8 Pekoe ... ae ee 
ER sacs chakunet 6 44 0 9 | Muscatel ........ 45 00 0 | Seeds, Linseed, pton 20 10 20 15 | SPIRITS—Run, dty. p pf.gal. 10/- Do good to fine.. 1102 0 
Tartaric, English... a ae ae Chesme ........08 00 00 Rape, refined Eng 34 06 0 6 Jamaica, at aan = Orange Pekoe - 9 @ e 0 
Sulphuric ........ G6 of oo | Sultana .......... 34.0 45 0 Brown, English.. 3210 0 0 bd, 30t0360.P 2 7 2 9 | TIMBER—Ti Lave 
Alum, lump & gnd p t£57/6 £6 </¢ Kleme ..........+. 0 0 © 9 {Ground nut ........ 2514 49 0 Fine marks .... 3 3 4 3 gm ee Hews 
Ammonia, carb.. p I 0 3h 0 32 Oranges, 8.Mchisp.c 10 0 15 6 | Cocoa nut Ceylon .. 25 10 24 0 Demerara, proof... 2 0 2 2 b+ aan Dautzic & 
Muriate.. perton£2% 030 0 Seconds .......... 50 80 CURR 68 555 came 2 0 2% 10 Leeward tel, prt. 17 18 emel fir .-p load 35 0 70 0 
Bulphate tid & 0 O [Usbn&S.Ubes,pch s 0 10 O | Palm(Lagos) ...... 00 96 ¢ | BLendieutes 36 1:6) eee ee 
Arsenic, lump perewt. £20 x22 9 | Palermo ....perbox 4 6 5 0 rd ........000..... 37 0 38 0 | Brandy, duty 10s 4d. per proof gal Canada red pine .. 60 0 70.9 
Powder + .. £13 5 £1310 Lemons,Palrmo,p.bx 10 0 2u 0 | Petrolm Oil per8lbs. 6 6} 0 6) b No. Vnt.l4 8 14 6 — yel. pine, Irge 97 6115 0 
Ashes, pot per ewl. 2 6 ¢ 9 | Messina, selected.. 22 0 32 0 | OilCakes, Lusd., Eng. Istbrands J" sia7 it 9 12 0 —  — smallto 0 87 6 
Pearl do. do 22 0 0 © |<,Malaga half chests 10 0 12 0 per ton.......... go s 5] mbhds | jas" oo nt 8 ooeee Oak........2- 110 0 140 0 
Brimstone, Roll ...,.7 0, 8$ 10 Nuts—Brceelona,p.bg. 26 9 27 0 American ....<... 6 12/6 7 5 | Corn spints, pfdy pall 3.11 4 ae OAK -nsorerere = 0 we 
Bleaching powder p tn£7 16 0 0 | FLAX at Dundee £8 £8 Ol Seeds— s ad « d | Spirits, f.o.b. mde 240 ¢ a 4 thts! de 230 0 320 0 
Borax, Engl., refined 2 0' 30 0 | Archangel, Crwn p.t. 32 0 40 9 | Minseed,LaPita.afit 396 0 0 Malt spirits, duty pd 12 6 14 6 ainsct. les.18ft.cube 55 0 85 0 
Cream tartaf,ist cwt 111 6 112 6 | St. Petersburg 12 hd, 19 0 27 0 Bombay prdiéibe 44.0 0 0 | German spirite .. 09) 0 32) ge ee Erepared Wood. 
Calomel...... perib 3 7} 0 0 _ 9 head 16 0 17 0 Calcuttapr4l0 lbs 43.0 43 6 | SUGAR—per ewt +] Norway, Petrs. std. £5 0 £7 15 
Corrosive Subllmate 211. 0 9 [GUTTAPCHA-pib's d's q | BapeFerozepai6ibs 00 0 © | Brit. W. India, refi eae ere ---- © 2 BS 
Iodine ...... peroz 0 9 © 0 | Fine genuine..... 3040 alcutta,R.A.T.3% 476 0 0 Crystalis = ees ng. i 0 12 6 COMMON .....++. 710 10 10 
Potash, bichrmt.prib9 4; 0 0 |HEMP— PLUMBAGO— rystallised | -- 15 0 19 6 Russian ........6. 610 17.0 
Thiovate £s €s8/P BAGO Porto Rico, Grocery 0 0 0 @ | Finland ........ 610 11 0 
Chlorate aaessneas Ge Af 0 @ 8 Peterabg., cln, pt, 25 10 26 10 Ceylon, lumppercwt 12 0 22 0 | Refining ........ 0 0 0 | Canada, Ist pine .. 16 0 26 
Prussiate, Raglish © 6] 0 ti] Jute,goodtofne -. 16 0 3 0 | bine toner awe “ey eke oe eee 
Sulphate’ perton £10 0.£11 0 | Low to fair ** 10 20 0 | Butter—Cork percwt 0 0 0 0 = No. 1517 0 0 0 0 - 3rd — .. 8 O 1010 
er Bede Ne ge SEM 8 OS ~ te 15 10 Friesland frsh,fust 116 0 120 9 | S¥rUps, low to gd yeli2 0 13 0 American spruce... 610 11 0 
Bal-Acetos.... per lb 0 6 0 0 Commun to fair at 0 to 8 | petted oie ee ae #8 09 98 9 |, OW to good brownl0 O 11 6 | Pitch Pine Planks 1010 13 0 
8al-Ammoniac prcwt34 0 36 0 air ..12 0 19 © | Baconsngd.—Wtrfrd. 9 0 0 0 Bengal, Accra ...... Al 6 12 6 Datzedck, 40ft.3in. 0 9 2 6 
Soda Bicarbonate p.tong5 135 0 0 HOPS, Englishp.cwt £116 6 6 Limerick ........ 00 00 mM nd to good brown 0 0 0 © | Staves—Balticp millel75 0 196 0 
Crystals, ex. ship £213 £215 | HIDES,Ox&Cowplbs ds d r’ Pelee EE 00 080 wane. Gr. and crys.13 0 16 0 Quebec, perStnddo 75 0 86 0 
Caustic, London... £7 0 £7 15 Saited,B.A.&M.V 0 44 0 56 Hamburg ........ 000 — brown .. 9 6 9 9 | TOBACCO— 
Ash.... perdegree .0 1 0 0 R, Grande ...... 0 42 0 4 Hams,Y rk ...... 93 0113 6 ‘ ras, hative...... 0 0 0 0 duty 3s 2d per Ibs do os 4 
Sugariead white,cwt24 0 25 © Aastralian 0 28 0 3 “MEST TEL, 0 100 0 | sery, Cane .... 8 6 9 0 | Ohio, perib, bond .. 0 4 O11 
Se Sin 2100 «00 Cape ....... 03 04 Lard—Waterford and anila superior” 10 0 11 © | Virginia leaf ........ es 0s 
Bulphate Quinine— Dry—B. A. & M 06 08 Limerick bladder 60 0 61 0 | ¢,/W brown ..... - 8 6 9O —  stript 1 6:4-e 
. Howard's, in bottle Ge ae D0 407 Cork and Belfastdo 54 9 60 0 Siam and China white 0 0 0 0 Kentucky leaf vse O 4 18 
TS ae Chins esegeuck 06 07 ) ran pee ariahes 0 54 0 en show © 0 00 —  atript.... 04 O18 
net ape canand Can. 0 rown 
a3 ¢ 0 0 D itd Maarité 03 06 PR age ming ty henna 0 00 Java, grey and white 0 4 00 Negrohead—duty 4611 26 
1 i 1 7% ow us : Ha : 44) “dian per bl eke Syrups : : 4 Columbian leaf ; a mee 
oo bh 1 2 adagascar .... 4 »perbl ...... en ae tetas . uty 3/2 per 0 34 0 
Cape.........08 0 4 {—Amer. & Cana- razil, brown ...... 0 0 0 0 
“en cleat 10 | Qepeimaienncns 8 ME | Plan pert nn 0 0 0 | Hapinigdtotine sryae i? 0 18 0 | “Clgars,bnd.idviyso 8 0 96 0 
710 11 © | INDIGO—per Ib 0 Edam, new 48 0 54 0 “1 PER ease ll 0 13 0 ainaien 
31, 00 ; tofine 46 5 6 | American, new.... 8 0 60 0 |Jayantloat, O6 preent 14 3 14 PURE HTPE. vent BY B.S 
. Mil. to + Fimee uda ..... Soha 40 48 0 poe. Centrifugal. 0 0 0 © | WOOL—English—per pk of 9401b 
26 06 Low to gd. ordury, 2 4 3 10 Gruyere ......... -70 0 74 0 r.togdMuscovds 0 0 0 0 FleecesS. Dn. hggs.£11 0 £13 0 
at ; Madras, mee 6.6.6 ¢@ RIOE—Rangoon toarr Ravinz>—London Re ES Half-bred ‘hogs it 4 4 . 
a PETE eee 12329 9 .-pewt 6105 7 1} ’ nly > oi ey pink ae wethers 11 
° t a Kurpah, good to fine 3 0 3 6 Bengal, wht, on thespti0 ease vy EO peasoneed i Be Kent fleeces .... 11° 6 13:0 
ws 1800 Cabal | Sa eaeeeal a al Gat —— “pereeeeeent SE tian wethere s- 11 0 131 
23.0 3 0} BPA cnccceseccceee 9 O 9 6 Pieces " i as cester do .... 10 0 1 
m, Pera per a a " | 2 0 ar. om ‘ ° ¢ ° mie ised ° r o me yet 2 : “6 
‘Oe tees ides 2 4 |8AGO—Pearl..pewt 14 0 18 9 | Superior, bage....16 75.45 9] G aay = RY 133 
EI. dc.,renwd, Gn i Q es art ae 22 Thee eifee tad ol 0 - we 1b 6 OO) NB ‘ales, Scd.avr 1 Th 1 8 
oO. 6 6 —per cwt om sees 00 Greasy average .. 0 10g 01 
Camphar, Japanpr ets) of 0 0 Form. ss ae ae | $, 3 ¢ | Orange, to fine 8 0110 0 ere. tad. 16 £17 0 | 8. Aus. Greasy avr. 0 9 0 
a eds 0 33 Aus&el4 8 O11 1 ea Hel o 80 0 | Russian a ayy 13 6 13 9 P -Scouredavr 1 8 1} 
— --per lb, 4 ‘ 0 Skins 28 36 4.3 ? Garnet, + ele eb 6” 0 ee c.f. us ° 0 Greasy average .. 010 O11 
Geert, Sa) eg EE [icine $8 [eure akeod Hg | Himownce™ IN 2 
ony 0 Bent Sticklac, Biam ...... 38 0 32 0 -f.0.b. 19 Greasy av’ . 08 0 
Femagam, Seses.. 28 1 0 Dressing Hides....+. 4 1 § | SILK ‘oto Natal-scouredav? 15 1 6 
i . Nea | 65 0 pib1s 39 0 0 percwt....16 6 0 0 Greasy average.. 0 8 0 8 
I adeace’ @ 7 ) 010 12 refined 
3 roe 0 0 7 B 7010 seer OO 0 OT NG of +» 21 0 22 6 Crossbriis.—Greasy 
wentenes oo wt ener ar RL os. £830 £90] Vic, goodtosupr 12 1 8 
Dp. 0275 6 95 oni i Comei: ® | BHELLS—M..o'P 
ipelbes were OD 110 Selecgors” vou 00 China, Manila, bola 2s"t0 New dine 1 1 A 
——- secsseee O 0 0 0 Bemba: la, £5 10 48 0 ~- Medium ca 0 
y do £20 £5 0 — Coarse,, 0 9% 01 
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London Stock gwWarkets Wrice Current. 
_ BRITISH FUNDS, &. | CORPORATION BONDS. —Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con’ 
Dividends | \Closing| ——_____—_—— |. ——___——- eee: saealatad 
Due. | Name. aes ‘| k | a Divi- Feip? 
34% ted. 1804 ‘100 2 Name, £ Closng| Divi- |E¢ | Next ol dends i; Name. 
dun, Jaly.- oon a % until 1008," a Prices donds |23|Oraw-| Mame, [Price Uae. a 
=a | ~-— 2h Z, red, 1923 973 \— Due. ing. 
Do oe i~ Jat 6. is 8 ly, | | z Sor Bor % pil 
: NG red O05 oa ovenses) 4 ast Otago Harbour Board........ .. (oe 8 | Qrtrly. |. |. tine Rx Jan. July} 3. | 2 beets. | 
ret tpi Stk. 1912 1024 34)6 BU MIES: cc cvunavunscobeccciy }.. 106 8 ernal La. 63 6 12 guilders. . | ga ry 
Feb. ae Ayn 1998(Red Sea Tel) 13) 14 4 po 1st... NS A NE Ra ‘1921 111 13 | Apl Oct) 18 | April |Brasilian, ‘6s 4 ‘99 104 |Quarterly| .. | .. [French Rentes 
Mar. Sept. Exchequer ills, Mar. 3A 38 « asp/> | bentures ........... 1021103 6 | MarSep) 1 | Jan. | Do 1865 . yaartorsy| ja: 1 oe |e do 3| 8&7 z 
June Dec..| Do June, 26 %........ 45d 28p ‘Port Elizabeth "1 Waterworks”, .. (108 1: | Fb, Aug) 1 = Do 1871 .... 1 an. July) .. | .. |Ttalian, ex. 26f 6 6b 
April Oct.. iCunadaGov. — 3! PROG EMMA: os cbccvectin csare ' 93-6 108 10 | Ja. Jly.) 1 Do 1876 .... Jan. July; ,. | .. an . & 106 6 
p (Carol Rly, 1009's) S% 10 ag |B St Louts Cie woe eecee ej 1808 108 T Grin ar Abril DoGid. Li.704 Quarterly! |; |). |U.S.Pund.1802 44) Hi 
maru Harbour Boaré 1914 1 ne De une. Eee jee 
April sarees " ue a |g e 5, 100 11 |6 lWestpore{ Ni pare. pa. 1905 90 101 Ja. Jy. 1 |P.orD noe 2 reaeied Pie eee -seceaag 33 338 
Avett Oct. .| De Bonds 1910.. Se 112 14 [4 Westport arbour Bd., 1935 103 5 PO | i’ | July |B. Apres. 18706 ee aes. os sarees 6 | 88 4 
gpett Oct... Boos ert "Gita. 3%" alt My Allthe above bonds are £100 each, with Apl Oct! 1 Jan’ Do 1873 ; AES Oe Se eS DoNwhnd Regs | is i 
Feb, Ang., Turkish Gtd, 4 % oy 1886. 105 § -ty yy oe xo whe. ape JJan. | Do is &'86 6 ius 
ch e . 
April Oct Ba ot a aoe garg “6 OMY an St Louls Clty Bonds sto Jadiy.| | Aan. chan, it 8 ots | RAILWAYS, 
% ved. 1948 1007 1 a. dly. ov. 
Fee’ Ang’ Tee Man 8 Dobe 103 4] COLONIAL & PROVINCIAL =| Js. Jy Boor.) Do 1886 seo 2 4h 3 | _Onbixany SHARES AND Stocks, 
. GOVERNMENT SECURITIES. | Pr Aus Jan,'s0|Chinese 86i-A $ {105 8 
* | Fb. Aug! 1 |Jan.'s9/ChineseSer.A = (106 Present , Closyg 
CORPORATION STOCKS. _| Fb. Aug) 1 |Jan‘91) Do Beries BT (108 10 Amount,’ | Name, Prices, : 
(United Kingdom.) MarSep| 1 Mar'v1| Do 


3 —— |Present ‘Div idend Name. 


i 
Amount Due. 


eem. 
Closng March, 18966 105 7 
Prices.| JneDec| 1 |Apl.’91| Do een. 








Present | hon DS, LOANS, AND ‘3! 

















err nee nen ieee 
(Aan actieescataiane meine. ameesinis 
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| June, 1895..6 104 6) 10, Sos,cse Caledonian nen akdee 
Amount TRUSTS. ‘Prices si % | Cp. '79) Bot appld. Colmbian Tha 41 3] 91508027) Do Def. AY ig Se ny 
a Prices} 100,000 Apr.& Oct. Brit. Col., e087 6/109 11 ay Nv *Oct. |Cordova, Prv. 438,266 Cornwall Mineral ......) 11 13 
150,000 Ja. & July; Do1907...... 6 |123 28 if of, red. 1919 6 | 89 91 8,240 700 East London Cons,......) UL 1 
£ y 86,300 Ja. & July Brit.Guiana.. 4 108 9 | Ja. Jly. *June | Do Bonds .. 6 | 89 v1 2,642,000 Furness, Con. Ord....... 14 17 
16,984,326 Metock, Brd. of ae orrea| 480,000 jAp & Oct. ea . Bow. Riy | Ja. Jly.| - 1898 |CostaRica ‘A'S | #4 6 4,927,920 Glasgow & 8S. W.Ord.Cons|114 16 
Stock, red. 1920"... 2 soo ns | eS Ssaieges na “reae heey 5 113.15 | Ja. Jly.| «. 1898 | Do" B”.... 44) OL 3) 12,618,689 Great Kastern Ord....... 83g 3¢ 
10,850,000} Do 8h Stock* . 3 {200 103 3} 5.204, 700. My & Nov. A 190-08 4107 9 | Ja. Jly.| 1°64) Dec. | Danubian, '67 8 |100 4 920,133 Great North of Scotland . ‘ 
862,200/Com. o Sewers (City | 6,796,300 My & Nov.) Do Insc, Stk 4/108 9 | Op, "68 nine | .. |Keuador ...... | 34; 6) 10,884,61 Great Peg \-nning Con..... 
of London), 1906..* 34 100100 2 2,869,022 Ja. & July, Do. Red. 6%, june}... Do Ld. W'r'nts | 2 4] y150,975! DoAf Areev, no div. pou 
2,327,60€ Cor.of Ln. Bds. 93-08" 3) 100 100° 2 BG cigars 4 111 13 | May Nv| Sus p'd Egypt. Unifd. 4 | 933i) 1/159,975 Do B1 untile’ is pa B 1163 
264,500) DoS % Bonds, 1912" 3 10C_-99 lou 3,584,114 Ja. & July| Do" al 1910 4 int 13 | Api. Oct! Jully ‘86 DoGov. Pref. 6 (1035 4} 19,706,726 Great Westn., Gon. O ‘voir, 
906,200! Do 3% Debe ntures 100 100-2 | 505,600 Jne.& Dec.| Do Dbentrs, Jne Dec! Pur orDwg DoState Dom & | 102 3 2,002,067 Highland, Ord Con, sie | 33 : 
8,650,000 Brn ham Corp. 146" 3) 100 i: 11 | 1909-34 .... 3 104 6 | Apl.Oct, ver orDw¢| Do Daira.... 4) $22 32) 3,272,689 Hull, Barnsley, &e., Sha.) vit 
1,173,505) Do do, 1 3 100 1004 44,494,400 Jne.& Dec., Dodolnse.8« 3) 104 6 | Ja. Jly.. | Dec, EntreRios,'86 6 | 98100 | 16.740,995. Lancashire & Yorks. Con,| 136 i 
870,630! Blackburn Irred. Stic 3} 100). 709,500 Ja. & July) DoRd.1910-35 4 11 13 Ja. Jly.! | Dec. | Do Cnt. Rly. 6 | 98200 2,708,740 Lond., Brighton,&e. Ord, ites 3° 4 
484,500! Brigtn Cor. Red, 1946" 3) 100 210 il 3,200,500 Ja. & July! Do Inse. red., Ja. Jiy.| 5 | Nov, |Greek Inde- 2, 305, 630 Do Pfs Dfreev no diy. 
1,702,012 Bristol Corp. Deb. Stk 3) 100 106 8 | 1010-356 .... 4 112 14 | ynd'nee 18796 |101 3 2,306,430 Do Df untiieXis pdPt ie 3 
*g00,000/Cardiff Stock, 1935" -, 3) 100 MO 1° 13,950,000 Ja. & July Do red. 1938. 3 97 8 Js. Jiy. Dec. | Do 1881 ....5 | 95 4 393,395| Do Con. Rights Certs. ..| 32 + 
495,142,C pegean © orp. Lred. - 3t 100,121 12 | 204,400 Apr.& Oct. Cape, 1900.... 6 z| ¢ Dec, | Do 1884 ....5 | 93 4) 31,957, 78 Lond, Chatam & Doy, Arb. 
600,000 Hull Cor, St hg 3) 100 298 9 11,642,200 Apr.& Oct.) Dol) / drawgs 4) 100 it 3 31. | Pur orDwe pe Manag: 4 - Hy OO oo'sca iva as dan aden 4 ; 
2,305,250| Leeds Corp. - 1927 4 100 115 17 "679,400 Jne & Dec.| Do 1879...... 4) 107 9 | Ja. diy. Pur orDwg|Guatmala ..4 | 6 87,800,627 Loud &N.-Western, Cons, ant HI 1 
987,284) Do do * 3} 100108 10 | 570,400 Jne & Dec.) Do 1881...... 02 4 11,623,505 Loud.& 8.-Western,Cons, 167. 8 
1,317,426) L'str Corps Red othe ot 3$100 106 § | §93,300' Ine & Dec.) Do 1917-22 .. ‘ Wo 1 | Ja. Jly.| | 1896 |Hawalian .. 6/106 8 i Lond., Tilbury, &. Cons, !127 30 
7,741,002 Liverpool Corp. Stk 3h 100 212 125) 2 291,925 Jne& Dec,| Do Inse. 1923 : 109410)) Cp, 73. ' Wot appld. Houseans, 10, 104174) 1,300,654) Man., Shef., & Line. Ord.| 90 92 
8,775,735| Manchester © oe 100/124 26 | 980,900 Jne & Dec,| Do 10-40 Deb. 5/103 5 Cp. ‘73, Not: appld. Do 1870 .. day 16317 2,091,500) Do pet Df ree, no div.) 136 7 
100,000 Middlesbrough rt. \ 100,107 8 {3,791,895 Jne & Dec.! Dolns.Stk's3 4 110 11 | Ja. wy une) ..  |Hun arian 2,091,500) Do Df L untileyis pdPty | 463 7 : j 
300,000] Do ..... ene tages 100,102 4 [9,997,666 Apr.& Oct.! Do4ZCns,Inc.4 11 12 Gold Rents 4 | 87 74 54,347, Mersey, fully paid, £20..| 4 6 
662,930 | Newcastle Corp. Stk, 184,600 May&Nov, Ceylon ...... 4 = 71Jne Dec| Pur' jorDwe, Italian (Sard) 6,281,830 Metropolitan h ie 854 53 +; 
red,, 1936" ........ 3} 100 108 10 794,000 Feb. & Aug) Do.......... 106 8 NT ee 6 90 101 2'640,915, DoSurplus Land Stk. 67 8 £| 
406,600) Do irredeemabie.. 3} 100110 12 | 437's00 Mar& Sept. Fijien Gv.) Deb HM 105 7 | Ja. Sly! “Dec, | Do Irrig: Gtd 6 (110 13 2,250, ‘000! Metropotitan Dist. Ord, 33} 33 4 
2,800,000 Notting, Corp. Stk." 3 100/98 ” 99,600 Apr.& Oct, Jamaica... 43 107 9} Ja. Jiy.| « *Dec. | Do 1862 Ma- 30, 214,947] Midland, Consol. Ord. ../1464 5 3! 
704,000 Percsmouth Corp.™. 3) 100 107 397,400 Feb. & Aug) Do..... reece @ (102 4 | rema. Rail. 6 | 93 5 5,181,808; North British Ord. Pref.| 78 } 
600,000 Reading © ‘orp. Stk.* 3) 100 109 10 346, 700 Ja. & July Manitoba, 1910 : 116 i7 | Ja, Jiy.| 2 | *Apr. |Japan, 1873..7 jtto 13 7,004,335! Do Ordinary .......... ona 3 
751,921 Sheffield C orp. Red, 35.100 .. .. | 161,000 Feb.& Aug. Maurits, 1895-6 6 110 16 | 23,954,013 North-Kastn., “* Consola" (176 H 
247,220 S'thainpt'n Corp. 1945 3) 100 103 : 63,000 May&Nov, Dol%Skg.Fd 44 104 6 | Ja. Jly.\n St: |Mexican, 1886 3 | 2,020 ,400| North London, Cons..... 195200 
297,200 Stockton C me 1908 43 100 107 77.300 May&Nov. Do Consl. Db 4102 4 ey. n'ne | Do 1888 .... 6 | mo) ‘ba 3,230,140! North Stafford., Con..... is 16 
800,000 Swansea Cor &tk..* 34 100 107} 8} 768,700 Mar& Sep Natal ........ 44.113 15 | Ja. Jly,| .. | Nicrgua, 1919 6 | 9vi02 426,000} Rhymney..,..........005 160 66 
: 117,000, Weymouth&} eleombe ia 112,600 May&Nov,| Do Debs. 1926 4 108 1€ | Apt. re | *Oct. |Norwegn.18804 [100 2 446,561 Shropshire Union ...... | +e 4s 
| Regis, 1918"........ 3 100 97) 81 9:1 900 pare tov. Do 10-40 .... 6 106 8 i y Nv) Pur orDwe} Do 1836 _.... 35,100 d 652,204 ome rset. and Dorset .. 6 7 
158,000 Windsor Cor. red, 1918 3.100 99 9] 958 281 May& Nov. DoCons. Inse 4 110 11 Ja. Jly.| 2) | *Dec. |Orange Free | 3 8,146,700 South-Eastern, Ord. ....| 138 
655,000 Wolverumptn Corp* 3):100 108) 9:1) 3 997,029 Apr.& Oct. Rs do Las 4 1hOkLiE ease ter é S161, ee) 4 Df. ree. nove 
"336,000 Ja. & Jul ad ¢ Ja. Jl Ra araguay, | 151,130) Do D ant VAC) 106} 6 
Free ef Stamp Duty. y\N New 46-9 6 100 5] Op. APY x Ave, | Pye, race 7 isi 4,442, wt Sk he Stock * pari) es : i 
Ja& Jl ew 8. Wales, Cp. _'76) Not} ap 0 '72 Cer 
CORPORATION BONDS. 3,038,000 % 888-04...... 5 106 6 ie Jly,|n'ne " Portuguese 3 | 66 64 : 
. : . tts Ja.&J) Do 19patoi90a 56 106 17 he ; Lines Ixasep aT Fixep Restas. 
(Colonial and Foreign.) 483,200 Ja. duly | Dox; drawgs 6 105 | Apl.Oet nine Russian, 1822, 6 |107 9 | ~ 
; 7,201,000 Ja. & July! Do 1903-10 .. 4106 9 *Aug. Do 1860 ..., 4))100 2 ' | Least 'Closng 
& 8 813,700 Ja. & July; Do 1882 Loan 4 107 9 May et th | preh's Do 1869 ....3 | Si 3 Mame. | Companies, Prices, 
= Name. Ze |Closng|7,185,300 Ja. & July; Do Inscribed 4 113 15 | May Ny|Red. aftr’sz) Do 1862 .... 6 {108 4 
= a Press 16500000 Apr.& Oct.) Do Inscribed 3} 203 4] ApLOct| 1 | *Jan. pe A.-D., ‘et ae Birkenhead ,........... LaNWaaW 128 30 
k. 74,100 Ja. & July N. Zealnd,1891 6 103 6] 4 - Oct| 1 | *May | Do do 1866... 6 | 101 mye and, {Blackwall (Gt. Eastu.. 40 
= fosad 378,300 Ja. & July| Do 1914...... 5 118 20 yNv| ‘16)*Aug. Do(Mte. Ry. 14} 92 4 DO aay ooh. ceeccee esl ae %. “138 40 
% 4 | 1,128,400 Quarterly | Do Cons,.... 6 106 8 Fb gf en 008) *Feb, | Do 1870 0B] oe oe wei bain aii. 
6 Auckland Harbour meant. ‘ 107 10 | 154,800 Mar& Sept) Do 1891...... 6 103 5 | MarSep| ‘098; *Feb. De ist fens b «8-3 Railway & Canal .... Gt, Nerthn. ‘197 29 
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701 10 Diseie Preference rd 72 - ~ ns y' Commercial Dock. 132 A, ’ LAND, AND j 4 .. & Sth. Amer. Invest. 10 16 
stk ite | Distillers, Limited, "Bhiares: it 1s] COMMERCIAL - INVESTMENT. Stk 100 pee (ide) Fret oT 
5] 6 Dorti 4 i Debontaree . os ———— ’ INDUSTRIAL, &e,| & a. Stk 100 Dose Deben senseess eee eflOO 6 
. 4 De Brefereees cnn ir." Ht ; Rerated Bread, Limited. 7 1s | 3 Nos pita ae enere ym ture Stock, .|100_ 2 
LM aalcpal uminium é i ec. ‘Ch 
8tk | 100 Gil:man and Spencer, L..... i 5| 4 Anglo- ie Sa a E os | osng GAS. 
aa [ontacens. A. don & gh) 8 5 5 | Bo tally pad Brush ....| fT) ‘em ie ie Alliance & Dub. max. 10 % 
Bex [100 | Do Brercrence. ---..... oe Se 100! Artin Lab Ga. ae iagiia| “8 | 1 ‘Agricultoral of Manritins.L. a |'ay latins Eipingh acto ef hea | 
$| 51H % Debs as S Stk |100 Preference Dwell L. 108 15 meriean See ane ie 1} on i 6 Bombay, eet’ aero 19 7 | 
100 | 00 prise s Kingston Brew. L 10 | 10 Peat i Trade Li "110 15 | 10 | 4 Asse’ ndon, Limited ...... 1 tk 100 Brentford Consolidated... 6) 7 | 
% Debentures j€ 6h Prefere e., Ltd.,, i ts Realization, L 18] 20 20 British G leis 20 | 
Rooke M106 ¥''100 1100 | Do 6% Deber coscoseceesees| HOHOH| | 10 | 2 Australasian Mortgage and| 10114 | 10 | 10 [Buenos as Light «oo¢-++.| 43 
mtures....e0-. 105 7 | Agency, Limited . 100 100 | Doé ‘ ew) Le...) 13 14 
21} Australian Agricultural .... ba | 20 | Gash vie fOT 10 
sees 12 1100 |Commercial aol ‘1% 7 
eee een nnnee 42 e 
i} 
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GAS.—Con. 
© Si ; 
J 
bf Name 3 3 § 
z : | 3 | @ | & 7) 
Stk 100, Prices.|3) | op igs 
Stk 100 Commercial 44 % Deb. Stock 119 24 toad | 30 | 20 Assam Tea ............++.-) 6 |6 | & Buenos Ayres 
at [Me (Commercial Glo nn a 8 ae ae ta | 20 | 20 British Indis Tea, D..---.: aa | _ Limited Sai Baga 
20 | 20 | woT % Preference........| 36 8 2 |Alamillos, vases 20 ge [Pettis Tatts ee 2 7 (Stk |100 | Do 6? let Deh, b. Stock 6t 
10 | 10 European, Limited ........| 22 4 | 10 10 0 Anglo Af rican Diamond, L. 4242) 10 | 10 Dooars Tea... 22.0.0... “toy &| 5 Calais, Limited . oh i 
Stk 100 \Ges Light & Coke A, Ord. ...246 £0 . | 2 my m oeee ia 10 Eastern Assam, Limited ||) 10 | 10 Calcutta, Limited | -""*** =f it 3 
Btk 100 | Do B, 4% Maximum me tm Sie oy en £3 gp| 10 | 10 Jokai (Assam) Tea, Limited 1214 | 10 | 10 Carthagena and. Herverias 
Btk 100 Do C, D,& E, 107 Pref... 248 53 ae Cave Copper, Limited “1 Ge 20 Jorehaut Tea, Limited .... 36 § Seon Limited 
8tk100 =DoF,6 4 — — ceeeee 13 8) Fhe (Chon eee imi mi "1 9 10 | 10 Lanka Plantations. Limited 3 4 [100 |100) Do5 bentures..... "7" oy 8} 
Stk 100 | Do G, 74 did gakond 182 7 190 Sn ee a oy Wr 4 10 | 10 Lebong Tea, Limited ...... 1214 / 5| 5 Cit AS uenos Ayres, L. |” 94 99 
Btk 100 | Do H, 7% Maximum ..../157 62 | 1 | Hoes * anaeed m 3 54; 10 | 10 Luckimpore Tea, Limited... 7 8 |Stk 100 BoP. Per. 6% Deb. Stock" ist 
Stk 100 DoJ, 10% Preference. ... 246 51 2) 2 oprape, peed Gold, 23 jg) 10 | 10 Ouvah Coffee Limited ..... 445 | & & Continental’ Met. Trams ns 
Bt ion | Dos’ Debenture Stock.. 12 15 | 1 ¥ Day Dawa PC Go ,'# 1! 10/10 Upper Assam Tea, Limited. 11%) | — |. Ordinary, Limited | 9: 
Btk 100 Dod “490 23 | 1 1 \Devala Moyar Gold, ‘Lim:: 5-16 ae 5! & Pret y, Limited...... 233 
Bth 100 Dosw” et ****'60 70 | 1.) 1 |Don Pedro, &c., ewes z i! 10 | 10 ‘Dublin Unicel” Shares ....| ¢ 
39 | 10 Hong ‘ong and Chins ....| 20 22 etl 2 Epermardt New). L, osenes "3's! TELEGRAPHS, TELEPHONES. (19 10 Edinburgh Bereet ore. ste 
, We soe ee See BRS} Siac eect emcee sccm © Be) | es 
BE ama HS gy] 1 1 moira, Lamited..c--.c: | © #400 400 African Direct, Ly 4 Debs. o9 fo: | 10 Clasgow Tramway. U.°/ 191 
Sf) Mauritue‘binied ssn: Sgcl) 22, Fortune, limlied <i) 4 42 SU 1 AuglAmerica, So 34 20 | 12 ull Sect ramiayn | 
100 100 Met. of Melbourne 5 % Deb. 113 15 | 1 186 Frntino. & Bolivia Goid, b. 4f ‘Stk i100 | og Ae — cegeseeceeee a8 ate} 10 | 10 \Liverpeol U _ “Lees 1 
20 20 Monte Video, Limited ....:18}193) 1 2 Gold ag of 8. Africa, L. | 5 NDE < sn vege sss $173; 10 | 10 ‘Lo ae L nited Tram., &,! 941 
& | & Oriental, Limited. ........ Og Rs ee ed {20 Lue a 1233 1 101 10 | “Do OY Protest 14 16 
i 1 | ex Go’ ning, ref. .. ee (100 100) — DOS BONS .......eeeee j PMCS ........ 16 
1 8 Bar A Ag te atey cot | 3p | sul Cul Lands ones ais e108 De by Weenees nica 
| 0 ‘San Paulo, Limited........ } 16{ 3 nares, Limited .......... | 334 i es } OC 108 11 
Stk 100 Shi. colinane BD secs Bt 300 10 | 10 |Mason & Barry, Limited... | 7, it = ‘ mm 10% %, ag oat ee HW stk '100 London General Omnibus, 

Ste 100 DOB ....-...enstevseen 2030) 1 1 Montana, Limited ........ i$ 1b, P| at: gee mer | ¢ \London Road Gas. Limisei 1m 80 
4 EIR Begeenecppanceertrepey 1; 1 Mysore Gold, Limited .... -| 45 Pee 2 BJ ly Preference senate 10303 10 | 10 |London — Car, Limited) 5} 58 
j 2 amagua Unit 0 r,L Jab p Bde weveee ee BIE OU. ow ee cccccccce 1 
100 Do Fer. 5% Deb. Stock 138 4 re} : wy New Emma Sve oe “ i HW 4 » ity Limited Iegaliataslcai al “4 . ete Metropolitan paabhoee i 1H 

ew Hoover Hi 0 i 3-16 | 4 Fre aan. ceceeces opto | Ordsalre ........ 
COAL, IRON, AND STEEL, | ified Giiuowt thmikea 5 Tata we 200) Boy Re in wae | 12 |p Dottuuramamd De ¢ 
ae =". ; - } or’ e oc BRUCE. occeces 
10; 10; Barrow Hematite Steel, L.| Sb A : | : OTener oh GS ey 2 10 | 10 Eastern Extension, L....... ‘T3214 10 | 10 Sheffield.......... : aeasien kis 3 é 
10 10 Do6% Preference ........ 2| 2 Panulcillo Copper, L. .... | 1 1g (100 100 | Do 6% ae red. 1891 .... 102 ‘ 10 | 10 Southampton ............. 5g 
20 | | 20 Bolckow, Vaughan & Co., L.| eit 2) 23 3 3 Pestarena United G ~ eg om ¢@ )100 1100 | «=Do 5. 19% elegans ae 104 10 | 10 South London...........-"° a3 
OT BB Beni ncscprcncccncenvecses ahd 20 | 20 Pontgibaud Silver Lead . 7 g }100 100 Eastn. sth Afen.,5°.Mt. Deb 103 6 10 10 Southwark and Deptford, 
60 | S ip cotin a eee -. +» |g | § Richmond Con. Limited.. 1 13) 10. 10 Globe Telegraph ‘and Trust, ON Pee ae 13 
10 | "1 Consett Iron, Limited...... 27 § 199 160 Rio Tinto L. Mt. Bnds., 1880 1023 34, pyar npedae orgie ae 10 | 10 Sunderland, Limited’ ?"""""} 637 
23 | 20 Ebbw ValeSteel, Iron, &c.,L) 8* 82199 100 pose aad Mortgage 101 2} 10/10) Do6® Preference ........ .. «| 10] 10 mways of France, L..”’ 22 
6| 65 English Crown Spelter ....) 2) 3 | 10! 10 | DoShares ........ ‘... | 16 16$4 10 | 10 Great Northern ............ 163163} 10 | r Tramways of Ge rmany ....| 1213 
100 | 75 Jolm Brown & Co., L....... 7% 91) 4 Petia - ) United Gid., L ae }100 100 | Do 5% Debentures (188i).. 100 3 | & Tramways Union, L. . 7 
ee 100 Lehigh & Wilkes Barre, 1 19) Ruby & Dunderberg Con. SS jo 100) Dob? ? Debentures (1883)... 105 8 |100 wt Do 5% Debentures..... 77" 101 56 
6% ist Mortgage ........ 95 102 | 1 1 Scottish Australian, L. 2) | 25 25 Indo- European, Limited .. 41 32) 4 Vienna General Omnibus vg 
10 | ve Marbella irom Ore, Limited 34 4 | 1 4 Do New PUR Ge Lo 1;/ 10 | 10 London Platino-Brazilian,L 73 7]| 10 10 Wolverhampton, Limited .. | “4 tt 
Muntz’s Metal, Limited . 8} 9i! 9 @ Sierra Buttes Gold, Ltd. .. 100 100 = Do 6% Debentures....... 108 13° . " 
ae e ee re —. eee 60 | 9| 2 Do Plumas Eureka...... > 14 14) : uv Oriental Telephone, TA.” innate Oe 
erpude “ « < j ‘ ; t _™ eee >» | 
10 | “10 Newpt. Abrern. Stn. Coal es : : aicricbenbaeh Geanee te ‘aati: South of Buslant Telephone, Sey WATERWORKS, 
20 20 New Sharlston Coll.’s,L. Prf 12313} 1. 1 Tvcopilla Copper, Tested 4 3-16! hoy Sa oi } 3! e " eae —enipi 
$0 | 20 (Peleall Coal & Iron, pees a | 2] 3 Reseutiie Copeer, Le so | a0 teres (ee ee | 20 20 Alexandria, Limited ...... andes 
SS ees trom, Limited... 2i 2) 10 10 United’ Mexican, Limited }|100 100 Do 5% Debentures .....7.. 0 102/tk 100 Chelse halen eee ae 
oO 2 F wcdoseccevcvsevess g "4 ort . ini } » » ‘ . y oan | eam, iain Ge ee We te eeee 
100 _ De? De Shentures, 1800°.. 109 4°, 2 18 Wentworth Gold, Limited 0 i = a West Coast of America, L.. A | 20 20 City of St. Petersburg, Lid. 12 
10) 10 Sydney and Louisburg Coal | aaa atcias intitle i teleaictlasinte = 15 15 Western & Brazilian, -: “ee “ORL } 10 10 © ‘olne Vv alley Cob evecacceces 1o}1h 
and Railway, L., Ord... 1 2/ SHIPPING. 7h OT Do Preferred 0 Beene 6 v stk 100 Kast London .............. 212 16 
10 | $ Do 10 ¥ Ist Preference . 7h 8) Set : if i '. weed ; | 50 50 Grand Junction, max, 10%., 125 30 
10 | Do 6% Qnd Preference . 3 16 African Steam Ship ........ 100 100 Do 6% Debentures A, i910 108 = ad bers a eS ee 276 81 
10 | 10 Vickers, Sons, & Co., L.Ord. “a 310} 12) 12) Amazon Steam Navigation rosats | ( 2) 5 | Do New Maximum, 7%... 14$15) 
100 100 =Do6? Mort. Debs. B, 1910 {03 7 
Stk 100 Do Preference .......... 2 6 | 20 14 Castle Mail Packets, L. .... 15 16 (49 49 West India& Panama. L... 2 3 } 10 7 Kimberley, Limited........ wil 
} 2 | 20 Cunard Steam Shippiug, L. i819 | 19 19 Do 6 First Preference .. rhe! |i ro — aes Ne «ee 
ee : Feveeintinntaecse a ae BO SR EES, FEL go} xy ( ( TOA asensccccesscncses 200 6 
15 | 15 GeneralSteam Navigation.. 9 10 - l1000 A # wine” acm iy ws pg a \3tk 100 — Do 4) Debenture Stock .. 119 9 
BRITISH MINES. | ~ 10 | Bes 5 1 panna ee eiaka 9310! 109 100 Do 6” ) Sterling nm <i . “ae 8 stk 100 — aire, Be Ww porstseees 364 9 
ect : EOS OE 2 eee 9 *e tk 100 04% Deb. Stock ........ 127 30 
¢| & (Great Laney, Limited! & 9°| 20 | 10 Nationa Ses Sythe He PT epee Me \Odewsn, Lee Ax Pref la 8 
| great Laxey, Limited... 8&8 9 0 Nationa eam Ship, L. .. j | 2 Ay essa, L., AG, Pref ..... 4 
1; wie ae Gor Mining, L. fe ve = . st a eee Shipping, ie 34 ay TRAMWAYS AND OMNIBUS. _ ree P Do co eens ont... 92 6 
es | outh Condurrow ...... 7483; 10° 10 Orien eam Navigation .. Zi -— a 00 Pernambuco Ist Debent 
«» | 1462 South Wheal Frances... 1112) 50 50 Peninsular and Oriental. $4 " F : ( & cy Anglo-Argentine, aes. x. 42) Do _egatpegeoiaggng 104 7 
ee fo eee 27 8} 50; 20! Do New, 1867 ............ 3 th Do 6% Debenture Stock . ee Pe Portland (U.S.) Water 4% 
40 1} Weardale Lead, L. .... $1 100 60 Royal Mail Steam.......... a 0. I 4 Barcelona, Limited ........ a 113! Mortgage. Bonds ...... a 6 
eo | 9/26 ‘West Bassett .......... 2 23; 10 10 Shaw, Savill & Albion, L. 9} | t 10 Belfast Street .............. 14.15 /3tk 100 Southwark, &c., Vauxhall,: 
+» | 30106 West Wheal Seton .... 3) 4; 20 20 Union Steam Ship, Limited ay al }2 10 Bordeaux Tramway, &c., L, 6} 73, PPR: is? 
e+ | 8 10/2 Wheal Bassett.......... ASE ER ORE OO OCS rae | 9 10 Do5Z Preference ........ 10 10! 0 5 Tarapaca, Limited ........ ‘il il} 
-« | 6/120 Wheal Grenville........ 163173! 10 1@ Union Steam Ship of N., Z. 3 is | 42 2 Brazilian Street, Limited . 1} 1piStk 100 West Middlesex ............ 260 65 
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c.—Con. &e.—Con. &e.—Con. 
bo MISCELLANEOUS.—Con. OR | iememcamncay woreee yet Fa _MISCELLANEOUS.—Con. 
——* coor apimmcnime 1 J moa aoe ———| No.of 25 é Sti2zis , 
<s 2 - oc 5 = Name. Closng 
Autho- | 3 Closing | $ Name. Closng| Shares, == Name 8G ZEla & Prices 
Fised é Name. ae a hel Prices Betts aise —— 
a an 100 1¢° Manchester RoyalExchange 94 6 Zq|, (INSURASCE.) "5 : caw ple gree it : 79 
3,000 | 100 Carrizal & Cerro | || 10 10 National Steam, Limited - At 4g 10,000 174 | a ‘ 10 6 Scot.,Ont.& Manit. Land, L. 2 60 
ears - Pana sngeeane 325 st 10 6 —Do8% Minimum Pref. .. 7 th SA 25,000 10 Scnttich Aend, I 40 “ 37 °t 10 10 Scottish Wagon, Limited’ .. 16 23 
47 Yoquimbo ...... ei 6 5 5 National Telephone........ oh ee 51 60,000. 82 Sctsh. Imp. Life 10 5 og] 12. 8 Steel Company of Scotind, L 10}2 Hi 
__ 2,200 | 100 Tongoy .......... 195 203} 25 25 Pacific Steam Navigation .. 22% 60,000 5 Scottish ti te. 1:3 8 10 6 Vale of Clyde Tramways .. 2 20 
36 35 Palmer's Shipbuilding “ A” 263 : 16, 000 6 8 cAtiah a “ 61 1130) jo) 6 Swan Land & Cattle,Lim. .. 8 49 
BANKS AND INSUR ANCE. 100 65 Parkgate Iron ............ 6 7 ye ety ag riro| ,o  .5 Western Ranches, Limited 3 126 
nee (ies es =< » — ret Bolt ...... 20} ui 20,000 20 gatah. eens 6 1h : 10 10 West Lothian Vil, Limited 7 100 
“of sé ggifg| 32 Ransern tony, oe, Laated ae 174 8c F aod + _— 50 3 23126 DUBLIN, &c. 
o$ \$= Name. igiais 2 23 «15 ~s lands & Sons, Limited .. 16}% Ha £282,571 415 "National,""A" 21 3163) —— RAILWAYS. 
7a\a 2a S& R > —e Stewart & Co. ...... 92 10 \ “Do“B".. 10 33 1ie3l4—¢ \Ba 
See po ~~ poctey Seal & tven A’ = 4) —— oon mT £33 < ‘ re 
% (Bayks.) ie meee wc 2 fk ee eee $23 <= ame, ‘St 
13,011] 7 Adelphi .......... 90/1014. 14 | 0 36 Tredegar Iron & Goal *A* 294 30 MISCELLANEOUS. <*" ¢ i 
25,816! 7 Bank of Bolton“A” 20 8 TT 25 20 West ndia& Pacific Steam, Ls 293 _ > a" + _ alias —-—— 
3.000 : pond 7 eacepest 100 12 if 24 E | = | Closng £ Do ye 
,00C) 10 ne Yorks. ../ 20 1027} 7 EDINBURG LASGO &c. v 2 ) t wn. 
35, 000 Liverpl. Commrel, 20 10. , and bade eholl ine Prices. py 20 109 Belfast ty. Counties Ord. . ..123 
rere} i Tate! say, ee 100 20 sal ¢ Liemmundesmncee 10 | 2 jAmer. Mort. of Scotland. L 1 17 0| {2%:'70 100 Dub. Wick-andWe st ak 
17.050 1} Manches. Jnt. Steck | 20 6 oo a z2f ooo te ae Sees " oe : | American Pastoral ........ pve at 100 by een W. ody ul 
20,500] 20, Man. & Liver. Dis. 60 10 aT Autho- | 6 | § [Arizona Copper, Limited .- 0 18 6 |)3i9yp 100 Midland Sa cosa Donate 106 
95,000 11} Manches. & Salford. 30 82 2 S N Closng} 10 Arkansas Val, Land | e., ee ‘ La = a. ws ncn 
50,000 a Nth. & Sth. Wales 40 10 34: s, =. | Pa — peed ¥ ‘ pees wy MDinatt ited. . my tt = z 
39,¢ 8} OldhamJnt.-Stock 20) 2 —- é amited.. € 35 0 les | ¥ 
- 10| 3 British & N.Z.Mort&e. Lim. | 
Bias Pace ata °D Bell] “Baa i popes arg | Eth Serene ge! Snot gE! mame £2 a} 
(INSURANCE.) — 1,722,801 100 100 Hi bland nture Stk 127 5 0} 10 :} Broxburn Oil, Limited .... 16 18% Shares. 35 é | é Ek 
36,000) 20 Boilerlus.& 8. Pwr. sl | 72 8 Highland _.......----i98 16 0 AG my | ‘il Limited hs ————— 
} 1 e4 . Jassel Go xtractin; 3 6 % 9 
Or to0l 10 10 Hane York, Acc. H 1) 3 35) ——— oink AND I saresiosica & | 5 |Cat.Ranche & Land, pei 3,000,000 10! Bank of freind ” |e 3154 
4,000| 10 10 \Manchester Fire ..| 90 2°15 Tar vreara pes bot Clippens Oil, Limited .....° 73 73] “"i20/000 1 Hibernian, L. 5 213-16 
£0,000) 10 © Reliance ~ he -| 10 2 | > s 4 a of $8 é| ag 10| 2} o- or. Mort. & Inv. of Lond. Li $26 100.000 10 |National | 10 
19 en : -| ae £365 10 | 7 |Dalmeney Oil, Limited ..". 18 0 0 30. | z.L | So 10) 
sy nsurance . | 10, 2 ite 7 Name, 4=| 8 10 | 10 |Distiller’s Con: L 30,000 1i \Royal Bukg ! 
ool U. Fire Re-Insrnce 208 114 11 "A é 1g it |S 10 | 3 |DundeeMort. m Aa imd. SH td) 160,000 20 'Ul Digter Buk Le! 15.35) 10h, 
MISCELLANEOUS. sreraeoo 3s nos ESES: TT =o | gt | Bainb Amer. Land Mort. | 0196 MISCELLANEOUS. 
atk , we ge 13) Buk. of Scotlnd 140 100.212 0 af oe” (22 |nGinburgh Gas ............ 
5 S| ~~. -121000'000' fi Buk: of Scotind 150 100 313 0 0) 100 |100 |Edinb. ater 6% Annuities :33°0 0 5 |g Name. Closng 
é Ky } Name. = 60,000 7h Caledn. Bkug._ ot 12} 3 4 +: ek m bw Coal bem. 3) 28 eecncece 7 100 a | Sat Prices, 
pt ces | 100,000 10 Clydesdale, LL... 50 1419 1 welt sea thee tock Pig nen = Es 
re £5000000 14 Com.of Seti ie sa toe (tree of sips.) 107 100} 8 | a lArao E Oo, Dobiin, | 6 
10) 3) Bridgewater Navigetian® | © 6% | #5000000 15, Nat.ot Betind Lo syst § oh "ie [Glasgow Royal Rachnurses 33°81 109 | 309 Ohi pia Svcath | 12h 
‘ t j v Hl 
Je 1 € Cammell & ag sgn Me ih £2000000 2 Royal of Seti 100 10 32 109) Mt wt Hanae Mes Cee icles 1600] 10) 10 Dunville & Ce, eevee] 
Lancs. & 4 '’ , 0 2 | 
300) 190 Leeds & S Ghesh. Telephone 2 es 100,000 12 Uniononset L 60 AA ; : ¢ | 6 [Lanark Oil, Lim ose 3! | 2 : 100 100 Goulding & G0. 
20) 20 iSretbacl Mal an 422 ai (IxsuRace,) 10 | 10 | Marbella Iron Ore, Limited 3 17.0! 19 | 10 |McKenzie & Sons, L.. 
100 100 Laveriwoo! Uni ser y wyure 16,000 22 Caldonian. Fire Bm 5| 3 |Mis. Land & Live Stock,L.. 1 76] 25) 2}!/National Assurance.... 
16 Ib red 3 and Life A 1 |Mort.of South Australia, Lo 17 6 a ie Assurance....| + 
London & Manc. Plate@1.L. | 16\16 000 2 N Bri. Can I 921 6/2 £9 4/7 Patriotic 
10 § MauchesterCom. Baildgs. Lj sf m4, a C. of Gla: Lite, 33 24/10 30 D n duvestiment, L. 1 36 1 | 6% |TelephoneCo of Ireland,| 
6,000 12 Edin Life 100 35a} 20 89) to os z. of Scotland Can. Mort. L. | 2 is y ~ L. Preference. . me 
ae Zealand & Aus. Land L. vi oe! g25/ 11 York St. Flax Sping., le 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 








ENGLISH PRIVATE BANKS. _________ ENGLISH JOINT STOCK BANKS. 



























































































































































ae AVERAGE CIRCULATION. Autho- aveuies Oneance, 
a } 
ae ised | Weeks Ending BANK OR BANKING COMPANY. | ised Wee Sees 
suc, -—-— 
| | Nov. 9. |Nov. 16. |Nov. 23. |Nov. 30. Nov, 9, ;Nov. 16..Nov. 28.|Nov. 30. 
[cS | a2) el eps 1 Bank of Westmore 4s! see tone ot nf 
1 Ashford Bank.........cssccsseesesseeseeses| 18,41} 6,850} 6,213 320} 6,202 2 Barnsley, Umitel oa San pod Tel cae | aan 
esbury Old Bank ............. | 48,461, 123 72 = ~r{ SOR) SOG | 6000) Ge) Se 
2 Aylesbury | . ; 12,3875; 11,724; 11,231; 11,240 3 Bradford, Li 
; : : “ cab o DS een Ee ee 49,292 | 26,375 26,304 | 26,760 | 27,630 
3 Baldock and Biggleswade Bank ...| 37,223) 9,486 9,214 9,272) 9,111 4 Bank of Whitehaven, Limited 82,681 | 23,960 22,886 | 21,590 | 20,611 
Fy NE CN aise ccsestva egarencney ens 34,218) 17.065) 17,171; 16,661; 16,343 | 5 Bradford Commercial, Limited.....; 20,84 | 18,050 17,798 | 18498 | 19,414 
5 Bicester and Oxfordshire Bank ... 27,090; 6,930, 6,772 | 6,705 | 6,388 6 Burton, Uttoxeter pd a 7 enema y ’ 5 i 
6 Buckingham Bank  ..........00...cecee | 29,057! 12,262) 12,525; 12,239; 11,769 Union, Limited °... 60,701 | 21,075 20,908 | 21,510 | 22877 b 
7 Bury and Suffolk Bank ...............) $2362| 19,834/ 19,700) 19,875) 19533 | 7 Cumberland Union, Limited | 36°398 | 35200 | 34301 | 32.743 | $2,804 Y 
8 Banbury Bank sss) 43,457; 9,309) 9,295 9.278} 9,585 | 8 County of Gloucester, Limited... | 144,352 | 44128 | 43,645 | 43/620 | 43,092 HL 
9 Banbury Old Bank .........cees.| 55,158 | .8855| 8598" 8,710] 8832 9 Carlisie and Cumberland Limited, 25,610 26,548 24,766 | 22,970 | 22,085 q 
10 Bedfordshire Leighton Buzzard Bk.| 36,829| 19,807, 19,657) 19,514| 19,354 | 10 Carlisle City and District, Limited! 19.972 | 19.540 | 19/683 | 19375 | 19.485 Pi 
11 Brecon Old Bank ......... .:sesessee. | 68,271 | 765 745 723 | 715 11 Derby and Derbyshire, Limited ...| 20,093 | 8.607 8.630 9.542 9.543 ae 
12 Cambridge & Cambridgeshire Bank) 49,916 | 32,716) 31,745) 30,418) 29,055 12 Halifax Joint Stock, Limited 18,534 | 18,710 | 19,338 18,442 | 18,774 t 
18 Canterbury Banko... | 83,671) 453, 9,520 9,348| 9.121 | 13 Huddersfield, Limited................| 37354 | 97.272 | 97240 | 2s118 | 28988 f 
14 Colchester Bank 0.....ccccccsseccneeeen | 26,082) 8,251) 8,020) 7,855) 7,912 | 14 Hull, Limited...............-.........| 29,383 | 27,673 | 28.796 | 30,043 | 30,220 q 
15 Colchester and Essex Bank ........./ 48,704) 16,565) 16,546 | 16,195 16,421 | 16 Halifax Commercial, Limited .... | 18,783 | 10,659 | 9570 | 9,955 | 10,106 | 
16 City Bank, Exeter bicaes ns svcoss sence | 21,527; 6335; 6,125| 4912] 5,048 16 Halifax and Huddersfield Union, L.) 44,137 15,021 14,273 | 15,160 | 15,642 : 
17 Derby Bank (Samuel Smith & Co.) | j 7,037 530; 8,152 17 Knaresborough and Claro, Limited; 28,059 | 26,238 23,853 | 24,078 | 25,220 | 
18 Darlington Bank .........ssssee.. | 54,574 | 18 Lancaster...c.cccec.cscce scecesesesoseese | 64.311 | 64478 | 64,562 | 63.250 | 59806 5 | 
19 Devonport Bank  ..........cccceeeeseeees | 1,684 19 Leicestershire, Limited .............. | 86,060 39,675 49,420 | 40,062 | 39,870 .) 
20 Dorchester CIENT Aros csp ccescecaven 7; 21,087 20 Lincoln and Lindsey, Limited ...... 51,620 50,550 50,165 | 49,100 | 48,740 E 
21 East Riding Bank, Beverley eee | 46253 21 Moore&Kobinson’s Nottinghmsh.,L} 35,813 | 16,429 | 16,572 | 16,841 | 15,297 B 
22 Essex and Bishop's Stortford Bank | 20,179 22 Nottingham & Nottinghamshire, L.| 29,477 | 24,459 | 24,873 | 24,753 | 25,054 t 
23 Exeter DONTE a8 Sink cSee den cdr sonasncages ; 11,058 23 Northamptonshire, Limited ........ | 26,401 | 11,010 | 10,265 | 9,850 | 9,880 te 
24 Faversham Bank .........cseeeseeees .| 2,742 24 North and South Wales, Limited...| 63,951 | 61,305 | 63,110 | 63,321 | 61,487 
25 Godalming Bank | 4,943 25 Pares’ Leicestershire, Limited ......| 59,300 | 29,939 | 28,973 | 29,119 | 28,115 3 
26 Grantham Bank...... ia iialaicg Saga 8,642 26 Sheffield, Limited .................0c0.00 35,843 | 24,267 | 22.632 | 22,130 | 22,056 ; 
27 Hull & Kingston-upon-Hull Bank 9,856 27 Stamford, Spalding, and Boston, L.| 55,721 | 43,673 | 43,526 | 41,998 | 40,404 
28 Huntingdon Town & County Bank 11,770 28 Stuckey’s Bristoland Somersetshire} 356,976 | 184,065 | 179,742 | 175,899 | 174,568 
29 Harwich Bank  .........scseessereseees 1,654 29 Shetfield and Hallamshire ............ 23,524 | 12,610 | 12,256 | 12,6i1 | 12,104 
30 Hertfordshire, Hitchin Bank......... ) 18,010 30 Sheffield and Rotherbam Joint 
81 Ipswich Bank...............csssecseceeses 12,874 Stock, Limited ...........ce0ss0e0 52,496 , 22,361 | 21,876 | 19,778 | 20,208 
$2 Ipswich & Needham Market Bank 26,556 31 Swaledale and Wensleydale, Lim.| 54,372 | 46,502 | 48,948 | 49,080 | 49,572 
33 Kington and Radnorshire Bank ... 16,441 82 Wakefield and Barnsley Union, L...| 14,604 | 12,865 | 12,405 | 12,896 | 12,755 
Pe MINE MRRIIEE csvetnducsdonsecongeceadnnnads 39,445 33 Whitehaven Joint Stock...............| 31,916 | 23,475 | 23,208 | 24,937 | 21,260 
85 Leeds Bank............ceee 60,258 34 Wilts and Dorset, Limited............ 76,162 | 63,934 | 63,308 | 61,880 | 60,656 
86 Leeds Union Bank 29,417 35 West Riding Union, Limited......... 34,029 | 20,454 | 20,690 | 20,627 | 20,349 
BZ Leicester Bareke  iccies..ssoccvscdesccsve. 9,524 36 York Union, Limited .................. 71,240 | 68,390 | 69,889 | 72,515 | 70,193 
Be AO I sein sos ssi ietaicen vescenen 68,774 37 York City and County, Limited ...) 94,695 | 84,350 | 89,400 | 98,698 | 96,187 
39 pera mates en Bank...... 24,066 38 Yorkshire, Limited .............. ..... | 122,582 | 114,516 | 119,454 | 124,697 | 121,644 
40 Lymington Bank. .............06 eeccese. 957 -_—— 
41 a ee ~ermnee Bank 16,639 Total .:...........cccseceesseseseeeees 2,029,678 2,385,704 1,384,992 1,892,658'1,373.821 
2 Macclesfie'd Bank...............cescceee. 3,480 ra Poe 5s emgage ——— — — : 
iinet fee ie The subjoined return shows the average note circulavion of the 
a Monmouth Ov Se RS aes Aon Scotch banks of issue during the four weeks ended Oct. 12, 1889 :— 
I MINI sac cseruncvancsindcerscncess 7 
46 Newark and Sleaford Bank........... 18,200 | —————$_ SCOTCH BANKS. 
47 Newbury Bank ..........c.<csscoseeseeee. 5,42 Authorisa | A yin 
48 Newmarket Bank ..............ss0000.00 ‘ 8,828 j}Autho verage | Amoun 
49 Norwich and Norfolk Bank .........] 105,519} 50,196 | 48,639 | 48,343] 48,802 BANK. Issue, | Circula- |. of 
ro be Bank, dma nichamuedoats 27,321; 8,840 | oto 8,295 8.397 tion. (Coin Held. 
1-New Sarum Bank ..............0cecc0000- ig 2,699; 2,782) %,700} 2,650 
52 Nottingham Bank....................000 $047 | op2s1 20,912 ot'ss0 20,729 e £ £ 
53 Oxford Old Bank ..... .......0008 ceseee 34,391 | 20,150} 19,280! 18,072/ 18,020 1 Bank of Scotland, Edinburgh ..............0.) 343,418 | 917,817 | 705,238 
54 Old Bank, Tonbridge ..................{ 13,183| 9185) 9,080! 9,044) 8,963 2 Royal Bank of Scotland, Edinburgh ............ 216,461 781,864 660,398 
55 Oxfordshire Witney Bank ............ 11,852} 2,435| 2,462 2,451! 2.351 3 British Linen Company, Edinburgh ............ 438,024 | 704,271 | 390,719 
56 Pease’s Old Rank, Hull ............... 44807! 41,995} 43,330] 44,541] 44,847 4 Commercial Bank of Scotland, Lim.,Edinb’gh.| 374,880 | 807,920 | 534,725 
57 Penzance Bank .......................... 11.405! 2,440} 2,268} 2,191) 2,238 5 National Bank of Scotland, Lim., Edinburgh.| 297,024 | 688,403 | 480,465 
68 Reading Bank (Simonds and Co.)...| 37,519 | 13,645| 18,782| 13,967} 13,788 6 Union Bank of Scotland, Limited, Edinburgh} 454,346 792,826 527,346 
59 Reading Bk.,Stephens,Blandy&Co.| 43,271} 11,115} 10,508] 10,348] 11,370 7 Aberdeen Twn.& Cnty. Bnkg. Co., L., Aberdeen 70,133 239,774 198,534 
60 Rictmond Bank ...... Perit tet * Ati 6889; 4,796) 5,090} 5,338} 5,311 8 Northof Scotland Banking Co.,Lim.,Aberdeen| 154,319 | 351,787 | 223,415 
ek ee 16.393, 4,277 4,157 4,195| 4,260 a Clydesdale Banking Company, Lim.,Glasgow! 274,321 589,920 416,930 
DS AE .| 29,864; 2276] 2,411} 2,292)... 10 Caledonian Banking Company,Lim.,Inverness) 63,434 | 117,446 73,082 
63 Saffron Walden & N dssex B 346| 10,505| 10,309/ 10,183] 9,975 ” 
64 Sesthoneemn oak a ss dmncine 24 S13, cae 11,608 | 12946 13.517 TREE Koig do sncatg nesses \destnrentathneeel 2,676,350 | 5,986,588 | 4,210,852. 
OB Ota Gil RIE... ccs csscssscosscsvacceen 22,538! 15,930) 15,786) 1€,118; 15,463 | FAD Se ee a ere a ee i i 
Sk Gectinh anatase g1s58| 7,853) 7,850| 7,986] 7,802 I he subjomed return shows the average note rere ger! of the 
67 Tavistock Bank ....<...cees.e0i2...0... 13,421 nt es = ee Irish banks of issue during the four weeks ended Oct. 12, 1889 :— 
68 Thornbury Bank ..............c0cee000 10,026; 3,031; 3,205) 3,252] 3,259 IRISH BANKS. 
° Eire Fess Gocshem ee 12,531 | ey —_ Heed — —$—$—$—$——— Average 
70 Uxbridge Old Bank ........... ....... .| 25,136 3,4 05 , p Amo 
71 Wallingford Bank.......ssccssseses0e | 17,064 2.103). 1,676| 1,627 BANE en eee Fer 
72 Wellington Somerset Bank ......... | 6,528; 3,478| 3,417) 3,260) 3,224 — Issue. tion. |Coin Hid. 
s Wess Sites Seek RSE TS | on 188 = 27 = = = sete 
‘ itby DONE arahos vin dnatnimaticains 258 | 8 oy 5 
75 Winchester, Alrestordé Alton Bank| 25,892 | 708 580 478 353 . 8 oss, 0} 7 2 
76 Weymouth Old Bank .................. 16 461 6854 6,871 6,862 6,558 1 Bank of Ireland seeeeenesees 4 oceccecccvcossossoesccoes 3. pope —— nae 
77 Wisbech and Lincolnshire Bank...| 59,713| 17,904] 17,614] 16,848! 17,078 2 Provincial Bank,ot: Ireland «-..--.-.+-..0++-<- s ‘ou | BS. j 
78 Wiveliscombe Bank .......csss0s00e0 00. | 7,602| 817 784 773| 826 8 Belfast Banking Company  ovsr-+--c-ssereesess -| we pny = _— 
79 Worcester Old Bank.............00++0+- | 97.448| 21,657] 29,924] 19,919) 19,790 4 Northern Banking COMpany «...s+ses-+++-s+00+0 or ytd selene 
80 Yarmouth and Suffolk Bank ...... | §8,060|} 21,759] 21,680] 21,157| 20,827 5 Ulster yen Ganyay eee cece t 862,260 | 1,581,882 | 975,917 
81 Yarmouth, Norfolk & Suffolk Bank) 13,229 4,090 4,033 4,025; 3,959 6 Nation: ss omer ine degpiieeonbaditial * 
Total... cessecscsseccsseeecnnces «-/2027,601 1,145,440) 2,131,419 1,114,813 (1,121,276 Total ...sesesscssseserssessessnnnmersenessssssereee] 6,864,406 | 6,860,083 | 8,541,802 























EQUITABLE LIFE ASSURANCE SOCTETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 
The Invested Funds exceed £4,250,000. 


ecteilagentae e CD 


THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBERS. 
NO SHAREHOLDERS. NO AGENTS. NO COMMISSION. 


THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3° PER CENT. OF ANNUAL INCOME. 
Oooo ~~ 


————— 
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PAMPHLET, 
“PLAIN FACTS ABOUT MUTUAL, LIFE ASSURANCE,” 


Together with Full Papers, will be sent free on application to the Actuary, at 


THE SOCIETY’S OFFICES, MANSION HOUSE STREET, LONDON, E.C. 
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ESTABLISHED 1848. 


THE GRESHAM 


LIFE ASSURANCE SOCIETY. 


Chief Office: ST. MILDRED'S HOUSE, POULTRY, LONDON, .E.c. 


ED 


BOARD OF DIRECTORS. 


W. H. THORNTHWAITE, Chairman. T. H. DEVONSHIRE, Deputy-Chairman. 


: : W. C. FOOKS, Q.¢. | A.H.SMEE. 
r = Se WORTH H. J. GARDINER. W. THORNTHWAITE. 
eat GEORGE TYLER. 


Extracts from the Directors’ Report on the operations of the 4Ist Financial Year of the Society, ending 30th June, 1889 :— 


Proposals received ... i Ey .. 5923 for #£1,962,784 
Policies issued an si = ... §140 for 1,629,946 


New Premiums my in 59,203 
Revenue from Premiums. ‘Interest nil Rents ae 773,140 
Payments under Policies a iad a ee 590,905 ~ 
Surplus on year’s transactions = aos ea 158,262 
Total assets, 30th June, 1889 ... a; bid an 4,263,141 


This Society offers unusual advantages to sheations asne ers. Its tables are popular and easily understood. Its policies are amongst 
the most liberal offered to the public, and are free from all unnecessary restrictions. 


RATES OF PREMIUM VERY MODERATE. POLICIES INDISPUTABLE AFTER FIVE YEARS. 
ANNUITIES OF ALL KINDS GRANTED; RATES FIXED ON THE MOST FAVOURABLE TERMS. 


LOANS GRANTED ON SECURITY OF FREEHOLD, COPYHOLD AND LEASEHOLD PROPERTY, AND UPON 
LIFE INTERESTS AND REVERSIONS. 


THOMAS G. ACKLAND, F.LA., F.S.8, Actuary and Manager. 
JAMES H. SCOTT, F.S.S., Secretary. 


LIBERAL TERMS WILL BE GIVEN TO ENERGETIC SUCCESSFUL AGENTS. 











THE INVESTORS MONTHLY MANUAL. 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





DECEMBER DOUBLE NUMBER. 





The DECEMBER DOUBLE NUMBER of the INVESTOR’S MONTHLY MANUAL, to be published on the 31st December, 
will give, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Five Years 1885, 1896, 
1887, 1888, and 1889, the Latest Quotations for the year, a Tabulated Chronicle of the events of the past twelve months, the Names 
of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial 
Governments, to Railways, &c., &c., and a Financial Record of the Half-Year. In addition there is furnished the names of the 
Chairmen and Secretaries, or Managers, of the various Companies. Price 1s 6d ; by post, Is 9d. : 


Copies may be obtained through any Newsagent, or direct from the Publisher. 


OFFICE—340 STRAND. 
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